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WANTED, A “LEADER? 
The Lack of One in Part Explains the Public’s Apathy 
Towards the Stock Market. 

While the financial district is speculating upon the 
causes responsible for the attitude the public has 
maintained of holding aloof from the stock market, it 
is well to suggest the advisability of turning the train 
of argument in another direction as a possible ex- 
planation for their apathy. No bull market has ever 
sprung directly from the public. There has always had 
to be a leader, a man with courage enough, a man 
magnetic enough and a man in whom there was confi- 
dence enough to lead the public. That is, a man who 
could show them by his own faith his belief that se- 
curities were worth more than for what they were 
selling. 

Harriman was a man with such qualities. He had 
no fear of staking his entire fortune on the result when 
he thought the moment was right to strike. But where 
is there now such a man? The whole list of our so- 
called financial leaders can be combed with a fine 
brush without revealing a single individual in whom, 
it can be said in all fairness, there is combined those 
virile qualities which can be counted on to beget a 
large public following. There is none. Morgan is a 
great banker and at times has been a forceful leader, 
but he is now too far advanced in years to lead, and 
moreover he is also too cold and austere to make 
people warm up to him. Hawley must still demon- 
strate qualities of leadership. Jacob Schiff is purely 
an international banker. The young partners in the 
great banking houses whose shadows are at times 
thrown over the public screen, have so far not shown 
any of the qualities that indicate actual leadership. 
From where then will come the next leader? Must 
Wall Street resort to the want columns of the news- 
papers to find him? 





THE BASIS OF OUR PROSPERITY. 
Abundant Crops May Be Depended Upon to Overcome 
Many Present Adverse Factors. 


The crops are so near maturity that we are almost 
able to say they are as much as garnered and ready to 
turn into cash. A conservative estimate puts a value on 
them of over $8,500,000,000, about the same as last 
year. Therefore, James J. Hill is not so bad a prophet. 
He put, his estimate at $9,000,000,000. Literally speak- 
ing, the country can comfortably spare the half billion 
we fall short of, for there will still remain enough to 
assure us a normal year of prosperity. For this we 


can feel thankful, considering the adins vagaries 
of the weather, which at times brought us close to a 
lean year. A good harvest was well nigh indispensable 
as it is in the end the new wealth it creates which is 
the very foundation of our prosperity. 

Political agitation, such eventualities as disputes over 
rates and wages, possible adverse court decisions over 
the present methods of organizing and operating large 
corporations and even our lumbering fiscal policy and 
our makeshift national banking law are all merely 
superficial troubles capable of adjustment by man. 
But a crop failure is prostrating to business until an- 
other season comes along to apply its corrective: 
Scratch a finger, and while it hurts, the pain soon 
passes away. However, if a vital organ is attacked 
a serious condition sets in at once. Thus it is with 
business. All the present agitation can but scratch 
and pain the body of prosperity temporarily, but al- 
low droughts, pests or frost to ruinously attack our 
crops and a blow is struck at the most vital parts of 
prosperity. 

So that, after all, we have nothing to fear for the 
next twelve months, as long as we are certain to turn 
Mother Earth’s output into over $8,500,000,000 cash. 





RAISING AN IMAGINARY FRANKENSTEIN. 
Much Needless Concern Regarding the Trust Cases 
Awaiting Rehearing. 

A gentleman who is on intimate terms of friend- 
ship with one of the keenest corporation attorneys in 
the country, a man not only of the highest probity, 
but a man also who could have attained to the United 
States Supreme Court had he sought this high honor, 
was relating an interview he had with this jurist. In 
his talk he pointed out the possible disastrous effect 
on the business of the country, should the decision of 
the Supreme Court on the Standard Oil and the Amer- 
ican Tobacco cases be adverse to these corporations. 
He was laughed at for his fears and told that he, like 
thousands of others, was raising Frankensteirs to 
haunt him in his waking and sleeping hours; a ghost 
virtually which would dissemble as quickly as vapor 
after the decisions were handed down without even 
causing a serious ripple to business. 

“What you may get,” this lawyer said, “will be two 
white certificates or may be certificates in blue for the 
green one you now hold. What difference does that 
make? The same value is there. It is ridiculous to 
suppose for one moment that any physical property or 
a dollar of actual assets will be destroyed.” 
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A little serious thinking will at once carry home the 
truth of this argument. There can be no confiscation 
of property. On the other hand we are of the opinion 
that when these decisions are finally handed out by the 
United States Supreme Court, the effect will be that 
almost akin to a tonic on business for a great weight 
will be lifted. It was so in the Northern Securities 
case, the fear of the outcome of which engendered the 
same trepidation the present trust cases have aroused. 

“Why?” you say. Because then the highest tribunal 
in the land will have interpreted the Sherman Anti- 
Trust law, so that corporations may know how to com- 
ply with its meaning, a meaning now so confusing that 
the best constitutional lawyer could not advise his 
client how to conform with it and guarantee him free- 
dom from government prosecution. Moreover, there 
can be no appeal from any adjudication of the Sher- 
man law the Supreme Court makes. The whole ques- 
tion will be settled for once and for all. 





THE BLAME FOR MAINE. 

Taft's Surrender to Selfish Interests Responsible for 

Democratic Victories. 

The correct interpretation of the sweeping demo- 
cratic victory in Maine, in our opinion, is that it is not 
so much an endorsement of democratic government 
or rule, as it is a rebuke to bossism which has domina- 
ted the state for years, and to the Taft policy of surren- 
dering everything to the big interests represented by 
Aldrich and the ultra-Protectionists. No such verdict 
would have been possible had the leadership of Taft 
last year repudiated the selfish and grasping interests 
which have hung around his neck so tenaciously since 
his administration began. Had the President exhibited 
less his desire to avoid conflict and controversy when 
he saw ‘he interests of the people jeopardized, and put 
the stamp of his approval on a policy of progress, one 
half of his party would not now be in revolt. Theo- 
dore Roosevelt and the insurgents would not be thun- 
dering their. disapproval and a democratic victory 
would not now be forecasted for November. The 
party of Taft and reaction and conservatism, and not 
the party of Roosevelt and progress, must bear the 
blame if there is a final disaster two months hence. 





THE RATE INCREASE EVIDENCE WEAK. 
Railroads Present Amazingly Vulnerable Data— Is Some- 
thing Being Hidden? 


The evidence laid before the Interstate Commerce 
Commission examiners, both in Chicago and New York 
City, to justify rate advances by the railroads, has 
thus far been surprisingly unconvincing and weak. 
It would seem almost as though the attorneys for the 
railroads had themselves become hopelessly entangled 
in the mass of data furnished which has been under 
fire of the shippers’ attorneys every day since the 
hearings began. The counsel for the roads have 
seemed confused and on the defensive from the very 
start. The fact has been clearly brought out by the 
shippers that trust products escape the increases alto- 
gether while the classes of goods shipped by the inde- 
pendent merchants have been taxed a round increase. 
Every statement has had to be explained over and 
over again to no purpose. Then, too, the figures fur- 
nished have in no particular shown justification for 
the increases. It has not been proven that the wage 
increase granted some time ago will continue at such 


totals as alleged by the several roads whose evidence 
has been submitted. It is an open secret that the rail- 
roads are pruning expenses wherever possible. The 
opinion frequently stated by the Financial World that 
labor would benefit little if any by the railway wage 
increases is being justified by the developments on all 
our railroads the country over. High priced labor is 
being dispensed with everywhere possible by the rail- 
roads. Clearly the era of labor liquidation has begun. 
The managers have their orders from the powers 
higher up; the latter will take no chances on being 
turned down by the Interstate Commerce Commis- 
sion. They have plans to enlist a renewal of specula- 
tive activity in the stock market and if they cannot 
make the gross and net income show enhancement by 
rate increases, they will take the cost out of labor. 
They have chosen an auspicious season, since labor’s 
present high cost is on the defensive throughout the 
country generally. 

If the wretched showing thus far made by the rail- 
roads cannot be improved upon, the transportation 
companies would better abandon their case. 





IDIOSYNCRASIES OF “SUPERIOR” MINDS. 
Some of the Curious Experiences Independent Journal- 
ism Has At Times To Contend With. 

Our advertising manager has been telling us of 
some of his unusual experiences. One banker, he says, 
preferred not to advertise in the Financial World be- 
cause it espoused Roosevelt’s views; another banker 
turned him down because of a criticism appearing in 
our columns of one of his directors, while another re- 
fused his patronage, feeling hurt by our views of a 
certain proposition in which he was_ interested. 
These are but a few incidents; there are many more. 
However, they are sufficient for the point we wish to 
bring out. 

In none of these cases was there consideration given 
to the most important problem in advertising, the 
science of spending money for publicity to obtain re- 
sults. The business of banking is one in the popular 
mind requiring superior brains. But, when such ex- 
cuses are offered as reasons for not advertising, they 
can only be regarded as idiosyncrasies reflecting very 
little credit on such minds. 

No journal can have any influence and much circula- 
tion that shapes its editorial utterances to fit the views 
of or please its advertising patrons. It is supposed 
they are advertising for results. Let the readers but 
for one moment gain the impression that their paper is 
conducted with but an eye single to its advertising 
revenues and they will turn their backs upon it. 

Independence in journalism, and that implies inde- 
pendence in expression of views, is what begets circula- 
tion. This is what the public pays for and has a right 
to expect, whereas the patrons of the advertising col- 
umns have a full service rendered when they receive 
the circulation they bargained for. 

No journal can serve two masters. If it serves its 
subscribers honestly, it must give them untrammelled 
views. The very moment they are shaped to please 


the counting room, they betray the very ones whose 
support justifies a journal’s existence and robs its ad- 
vertisers by taking their money to address an empty 
house. 

This is realized in all business circles. It should be 
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better understood likewise in banking circles. A 
banker owes it to his stockholders to spend the institu- 
tion’s money in such papers where he is assured of the 
widest publicity and not with organs whose editorial 
views can be bought, and this is really what is implied 
when such excuses as we have cited are given. 


STATE COMMISSION NOT A NEW SUGGESTION. 
Plan Was Urged By Us During Hughes’ Investigation Of 
Wall Street. 

The New York American advocates a State Board 
for regulating corporations offering securities for sale 
to the public and an attorney who, espying in the move 
an opportunity to secure some cheap advertising, has 
notified the American of his purpose to frame a meas- 
ure along the lines suggested to introduce into the 
Assembly when it convenes. 

The idea is praiseworthy. However, it is not origi- 
nal with the New York American. The Financial 
World has for many years advocated control over the 
issuance of securities for public sale. When 
the Hughes Commission to investigate Wall Street 
and speculation was in session our editor-in-chief 
was invited to give his view as to how the get 
rich evil might be eliminated from the financial 
district. He suggested a State Examining Board be- 
fore whom every detail relating to promotions should 
be filed under oath and in which was to be embodied 
such essential features as how much stock was treasury 
stock and how much promotion stock, what was paid 
for the property in cash and in stock, what the com- 
pany was to derive out of the sale of shares, commis- 
sion paid to brokers, a copy of the by-laws and a true 
balance sheet every year, all of which information was 
to be freely available to public inspection. 

Mr. Clark Williams, who was then Secretary of the 
Commission, however, contended that while the idea in 
principle appeared logical enough, in practice it could 
not succeed as promoters could shift their organiza- 
tions to other states and get around any state control. 
Such protection could only be accomplished by a Fed- 
eral Incorporation law covering the entire country, 
as then a net would be drawn through which none 
could escape. 

The force of the State Comptroller’s argument can- 
not be controverted. The only remedy is 1n national 
and not state control for corporation promotions. To 
have a commisison in this state would but add more 
burdens to the tax payers for a protection which in 
efficiency would be almost useless. 


SHAKING UP THE BANK EXAMINERS. 
Comptroller Murray Says Bank Failures are Unneces- 
sary and Can Be Prevented by Proper Exam- 
inations. 

Not for a long time have National Bank Examiners 
been so shaken up as they were in the past week by 
Lawrence O. Murray, the Comptroller of the Currency. 
Mr. Murray is a Western man, a product of Chicago, 
with a determination to make a record. To prevent 
bank examiners becoming too friendly with officials of 
banks he has decided upon a policy of frequently chang- 
ing their sphere of operation. He contends that fa- 
miliarity breeds negligence, and in this view he is cor- 
rect, as it is a man’s second nature not to be as strict 
with friends as he would be with strangers, and bank ex- 
aminers are only human. Another reform Mr. Murray 
has inaugurated is a form of espionage intended to 
search deep into the character and reputation of pro- 


moters and officers of new national banks with the pur- 
pose of refusing charters where the personnel of the pro- 
jectors does not warrant confidence. He believes in 
this way many bank failures may be avoided, for in the 
beginning they are guarded against. He has even car- 
ried the idea further by refusing charters to banks in 
communities where he has good reasons to believe there 
are already enough banks. He asks state banking offi- 
cials to co-operate with him by exercising a rigid con- 
trol over the institutions under their charge. It is Mr. 
Murray’s intention, instead of carrying on his reforms 
from his desk at Washington, soon to start on a six 
months’ tour of investigation, in the course of which he 
intends to visit every bank examiner’s district and at 
close range see how his men conduct their investigations. 
As far as it is in his power, Mr. Murray intends to 
minimize bank failures, and in this resolve he hag the 
hearty support of all conservative bankers. 


FUTILE BEEF TRUST INDICTMENTS. 
Federal Prosecution Will Not Reduce Price of Meats— 
Tariff to Blame. 

The sweeping Federal indictments in Chicago of Ar- 
mour, Swift, Morris and all the other big meat packers 
may in the end glorify the Trust prosecuting end of ‘tue 
Attorney-General’s office, and some few of the big men 
may be fined heavily, but so far as giving any relief to 
the public which has been paying the high priced piper, 
nothing will result. The indictments have not lowered 
prices one jot or affected the market in the least. 
Prices are as high as ever and will continue higher until 
the receipts of cattle from the ranges increase and feed 
falls in price. Unquestionably, the packers have a 
strong combination of their own and take advantage of 
their power, but the main force in favor of high prices 
has been the tariff. The beef men saw to it that the 
last tariff bill provided just sufficient tax on foreign re- 
frigerated meats, to enable the domestic sellers to con- 
trol the home markets. Had we free trade in butchered 
meats the vast cattle ranges of Canada, Mexico, Argen- 
tina anq Australia would provide a ready safety valve 
against high prices in this country. If the people of 
this country were free to buy their meats in any part 
of the world, there would be no Beef Trust, no ‘Big 
Four,’’ no farcical Federal prosecutions, costly but in- 
effective, and meats would be five to ten cents per 
pound lower than at present and our neglected mer- 
chant marine and South American and Australian trade 
might witness a revival. It seems actually silly for a 
Government, through Congréss, by means of high tariffs, 
to place in the hands of powerful trusts the very means 
whereby they may exploit the people, and then prosecute 
them criminally for doing it. 

FEWER STEEL ORDERS THAN IN 1902. 
Steel Trust Position Does Not Support Gary's Optimism— 
Industry's Present Low State. 

Chairman Gary, of the United States Steel Corpora- 
tion, who spends his summers in Europe and never 
misses an occasion while abroad to fill up the foreign cor- 
respondents with optimism about the future of the steel 
business, is out this week with his usual declaration that 
the steel industry in America is in a sound condition 
and on a solid basis. None ever heard Gary express 
himself otherwise, and before the panic of 1907 sure 
enough Gary said the industry was as sound as a rock. 
Hence, those who are disposed to ask Gary for particu- 
lars, being a little skeptical, would like to know just 
how Judge Gary reconciles his statements with the con- 
tinuous falling off in the receipt of orders this year by 
the big Trust. During August the latest report shows 
the unfilled orders fell off 433,803 tons. The total orders 
on the books on August 31 was 3,537,128, compared with 
5,402,314 in June. The largest tonnage on record was 
on December 31, 1906, when 8,489,718 tons were re- 
ported. The present total of orders is about 1,350,000 
tons less than the total on hand in 1902, when the steel 
corporation was born and was just entering its flotation 
period. The water in the stock at that time was so 
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deep many stockholders barely escaped drowning. The 
total orders on hand in September, 1902, was 4,843,697. 
At that time also the $100,000,000 Gary (Ind.) plant 
was unheard of, nor indeed had it been even projected. 
Also there were many old and obsolete plants which 
have since fallen into disuse. In short, the tonnage ca- 
pacity of the Trust mills was less than half the present 
capacity, and yet the present orders are fewer than they 
were eight years ago. 

With such an enormous capacity for production, esti- 
mated at 40,000 tons daily, and the actual daily receipt of 
orders down to 10,000 to 12,000 tons, it is not difficult 
to conceive of the Trust having to close down many of 
its plants. Indeed, it is reported in trade circles, but 
not chronicled in the iron and steel trade organs, that 
14,000 men in the West Virginia mills and 18,000 in the 
Pittsburg mills of the Trust have been laid off. Nor in- 
deed does there seem to be any prospect of any buying 
worthy of the name from the railroads to re-employ 
those idle men. 

The Steel Trust has some young and vigorous rivals 
which appear not to be so hampered with excessive 
capitalization as to be embarrassed with the necessity 
of charging the high rates asked by the Trust in bidding 
for business and consequently the cream of some big 
orders recently given out has been lost to the Trust. 
The Lackawanna Steel Company and the Jones & Laugh- 
lin Company have cut in on the Panama contracts and 
some big Western business. The big combination ap- 
pears to be somewhat unwieldly and not so able to take 
advantage of its more quick moving but smaller com- 
petitors. The Trust last year resorted to the old device 
of putting in manipulative orders in the Pittsburg 
market to stimulate business and there are some indica- 
tions that this policy is again to be resorted to this fall. 
This but illustrates the embarrassment the Trust is suf- 
fering and to what lengths it is sometimes forced to 
go to keep up appearances in the hot-house, artificial, 
tariffed steel industry. The present year’s business does 
not in the least sustain the wisdom of the last dividend 
increase. No more than 4 per cent. on the huge total 
of common stock is justified. The exigencies of specu- 
lation, and not actual conditions, forced the 5 per cent. 
rate. 


MISSOURI PACIFIC’S HEAVY EXPENSES. 

The failure of Missouri Pacific to join the balance of 
the market in the early recovery this week was probably 
due to the very poor showing of earnings for July. 
The gross earnings increased $135,907, but an extraordi- 
nary increase in the expense account amounting to more 
than $250,000 over the outlay for the same month last 
year brought into the net income account a decrease 
of $198,000. We quite fail to see why the expenses 
of the road should now be running $887,486 more per 
month, as is revealed by this report, than in 1908. 
Either the company abandoned in that year every out- 
lay on the road short of just sufficient to operate it, 
or it is wildly extravagant with its expense account now. 
The net earnings in July, 1908, were $1,180,101, a 
period of depression, and yet in July this year the July 
net earnings were cut to $823,447. A little detafl as 
to what the extraordinary ‘‘expenses’’ are made up from. 
ought to be furnished in these monthly reports. 


FRANK B. HAYNES TELLS HIS SIDE. 
In a Letter to the New Orleans Picayune He Defends 
the Cotton Bulls. 

Frank B. Haynes, one of the leaders in the success- 
ful August cotton coup, when the price reached 20 
cents a pound, the highest touched since 1873, in a 
letter to the New Orleans Picayune, published in its 
issue of August 23, comes to the defense of his asso- 
ciates and gives some interesting information which 
seems to bear out the suspicion that the Government, 
in indicting the leading cotton bulls was unwittingly 
made to play the role of helping the cotton bears out of 
a hard corner. 

The Government indictments rest upon a contract 


made with some southern cotton mills, contracts that 
are claimed to be in restraint of trade. Mr. Haynes 
almost as much as charges Craig & Jenks, a firm that 
has been a leader in the bear campaign in conjunction 
with Dick Bros., and McFadden, of abusing the confidence 
of some of their customers by revealing the nature of 
the contract when they were asked to keep the informa- 
tion confidential. This Craig & Jenks have already 
denied, and therefore the whole question of whether 
they did or did not tell tales out of school resolves itself 
into one of veracity between Mr. Haynes and them- 
selves. 

What will particularly interest bankers in the East 
and abroad who finance cotton bills of lading, is contained 
in the closing paragraph in Mr. Haynes’ letter wherein 
he quotes Mr. Charles C. Cowan as saying: 


“The Southern renegade who, like Judas Iscariot, gives the 
South a traitor’s kiss to build up a fat commission account— 
and then betrays her to her enemies for a few pieces of silver 
and the privilege of being counted amongst the insiders—God 
help the man who confesses to a nativity south of the Mason 
and Dixon line who will sell his self respect and debauch his 
patriotism in order to nestle close to a pigstye.”’ 


This is rather harsh.towards the “enemies’’ of the 
South, men who earnestly believe this summer’s high 
price of cotton to have been prohibitive and which if 
maintained still longer will shut up all the mills as they 
cannot run profitably while conditions exist as they 
are. 

While the South expresses such high sentiments about 
the civic patriotism of her citizens it is well to call her 
attention to the acts of two of her prominent commis- 
sion agents, who, although caught in the act of issuing 
fraudulent cotton bills of lading, are laughing in their 
sleeves because their friends are in power where they 
can prevent any criminal proceedings against them. 

Such acts are doing more to hurt the South in the 
eyes of the world than these so-called renegades. What- 
ever may be the points of merit each side of this con- 
troversy may present it cannot be gainsaid that it is 
purely a fight between the cotton bulls and bears and 
hardly justifies bringing into question those high obliga- 
tions of patriotism and loyalty. 


NATIONAL LEAD AND SHORT FLAXSEED CROP. 

Advices from Chicago stating that the price of raw 
linseed oil had reached $1, an advance of 58 cents in 
a year, fully confirms the statements of the National 
Lead officials to the Financial World that it was the 
unprecedented shortage in the flaxseed crop which 
forced the reduction of the National Lead dividend 
from 5 to 3 per cent. The government crop report last 
week showed the flaxseed crop condition down to 48.3, 
indicating a crop of 16,477,000 bushels, or nearly 15,- 
000,00@ Dushels below requirements. The normal] price 
of flaxseed is $1.35 per bushel, while it is now quoted 
at $2.84. The abnormal situation is not reflected in 
any fluctuations in the price of the stock of the Na- 
tional Lead Company; that all came at the time of the 
dividend cut. 





Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 


has been made the basis of a booklet recent- 
ly published by us. We believe it wil! be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 54% 


_ Write for Booklet F 
“Public Service Corporation Bonds” 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The feature of the bond market continues to be its 
firmness of tone, even where dullness prevails. Few 
eoncessions from the price level are obtainable from 
dealers, the latter declaring that the immediate out- 
look for an enhancement in quotations is so promising 
that they can afford to hold firmly to asking prices. 
Bonds dealt in on the Exchange are up about 1% to 
1% points on the average from the low level of July 
and dealers look upon the recovery as considerable since 
the average loss in the twelve months up to July was 
less than 5 points. 

Some little uncertainty has been caused by political 
conditions, but generally speaking this has not been a 
very weighty factor. Dealers do not look for any de- 
clines in bonds because of the political outlook or the 
possibility of the changes in political control of the 
legislative branch at Washington at the approaching 
election. As a matter of fact they look for a movement 
of investment capital in considerable proportions into 
high-grade bond issues since the tendency of capital, 
if any danger threatens, is to pass into those channels of 
investment which are considered safest. Short term 
notes continue in better demand than long term obliga- 
tions, though utility bonds and public service and power 
company issues constitute a considerable percentage of 
the daily sales of bankers, investment houses and 
brokers. 

It is considered unfortunate that the cotton bill of 
lading dispute should have reached its present dead- 
lock stage right at a time when bond market conditions 
were picking up. This controversy is quite likely, if 
prolonged, to further postpone important financing 
some of our largest railway corporations had planned 
for this fall. If the dispute be not settled before the 
real fall activity begins, it is likely to have the effect of 
making bankers still more cautious than at present 
toward new projects. Bond dealers, no less than 
bankers, are hoping for an early settlement of the 
controversy. 





CHURNING WESTERN PACIFIC 5’S. 

In face of the continued absence of any earnings state- 
ment from the Western Pacific, there still goes on day by 
day considerable Curb trading in the first mortgage 5 
per cent. bonds, trading which on its face would indicate 
an eager desire on the part of investors to absorb these 
bonds. This we do not believe to be the case. There 
will not be any crowding by investors, nor will they 
step on each other’s feet in effort to get hold of these 
bonds, when more stable bonds are neglected. The daily 
trading in these bonds has all the appearance to us of 
churning to spread the impression that these bonds are 
in popular demand. 


WHAT THE BANK CALL SHOWS. 

Deposits Decrease Without any Reduction in Loans. 

The latest returns submitted by the banks of the 
country to the Comptroller of the Currency did not 
make a favorable showing. While there was no 
apparent reduction in loans, deposits decreased 
heavily. Even in New York, where all along it 
has been reported the banks were reducing loans 
so as to be in a snug position to finance the annual de- 
mand for crop moving purposes, there was, instead of a 
decrease, a considerable increase in loans. The reports 
of the western banks plainly show that they have been 
unable to reduce their loans, the bulk of which is tied 
up in slow moving real estate. Of all the cities Detroit 
makes the most unsatisfactory showing due entirely to 
a local condition. Detroit is the automobile center of 
the United States and the banks there have financed 
this industry. These loans cannot be readily called 
without bringing on hardship for the borrowers. The 
saving feature of the situation is that business is at a 
low ebb and this has caused an easement in the drain 
upor the banks. 








5 TO 6 PER CENT. 


Sound investment bonds now yield approximately 5 per cent. 
Other issues, of a more or less semi-investment type, may be ob- 
tained at prices to yield about 6 percent. If your money is earn- 
ing less than this return, you shvuld not fail to get in touch with an 
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issues, 


Write for our Bond Circular No. 882 
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PUBLIC UTILITIES 


DENVER GAS HAS GOOD YEAR. 

The annual report issued by the Denver Gas & Elec- 
tric Co. has been the most favorable in that company’s 
history. The gross earnings were $2,501,176. This is 
a gain of over 40 per cent. in four years. The net earn- 
ings of $1,104,864 show even a greater expansion, al- 
most 65 per cent. in four months. The surplus earnings, 
after all taxes and interests were provided, were equiva- 
lent to 19.26 per cent. on the capital stock. 





NORTH AMERICAN CO. 

The passing of the preferred dividend by the United 
Railways of St. Louis removes what slight chance there 
was of the North American Co. receiving for some time 
to come any return on its holdings of common stock of 
this company. The St. Louis subsidiary has had a poor 
year. Its operating expenses have been heavy and it 
has been forced to undertake considerable betterment 
work, the cost of which has had to be met from current 
earnings. As a result it has not shown the full pre- 
ferred dividend earned. In addition it has met with re- 
verses in litigation with the city and in order to settle 
claims has been obliged to run up a floating debt, the 
amount of which is now placed at $1,300,000. 

The St. Louis company in time should be a good 
property, but it evidently needs much attention. The 
purchase by the North American Co. of a majority of its 
common stock a number of years ago has proven to be 
a costly piece of business. When dividends are once 
begun upon the common stock it will take several years’ 
payments before the North American Co. can make up 
its loss on the investment. The holding company will 
have to rely upon its Milwaukee properties to provide 
sufficient revenue to warrant an increase in its dividend 
rate. 


INTERBOROUGH'S LOW OPERATING COSTS. 
Averages 37.99 Per Cent. for the Subway and Manhattan 
Elevated. 

The annual report of the Interborough Rapid Transit 
Co.—controlled by the Interborough-Metropolitan Co., 
through ownership of more than ninety per cent. of the 
capital stock—for the year ended June 30, 1910, gives 
rise to numerous questions. Among these is the perti- 
nent question of how it is the company can have such 
an abnormally low operating ratio, and also the equally 
pertinent one of why the dividend rate is not increased 
if the actual earnings are so large as published. The 
operating ratio for the subway division of the Inter- 
borough for the year was only 34.14 per cent., and for 
the Manhattan Elevated division only 41.55 per cent., 
making the ratio for the entire system 37.99 per cent., 
a new low record for the Interborough, to say nothing 
of a record low ratio for all electric transportation com- 
panies of standing. 

There is no question that the Interborough system 


is exceptionally well operated. A large number of 
trains are run on a well-worked out schedule and in 
these trains a vast number of passengers are carried. 


In fact no other company has ever equalled the Inter- 
borough in packing passengers and then carrying them 
speedily and safely, even though not comfortably. But 
there must be something wrong with the company’s 
operating expenses. Either the company is putting too 
great a strain on its clock-work system or else it is 
neglecting maintenance. The subway is still only a few 
years old; its equipment is all underground away from 
the elements; it is modern in practically all respects; 
and yet 34.14 per cent. is too low an operating level to 
be continued without some kind of a strain. The com- 
pany’s operating department, especially in the subway 
division, is making too good a record. 

The question of dividend payments is of greater in- 
terest to Interborough-Metropolitan Co. stockholders 
than the rather technical one of operation. Since the 
Metropolitan Street Railway went to smash the Inter- 
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The growing scarcity of Timber and the result- 
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Write us for details of successful timber enter- 
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as sound and profitable. 
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Met. stockholders have been led to believe that the 
Iaterborough’s earnings would be sufficient to allow the 
Inter.-Met. to pay dividends on its own stock. The 
Interborough’s earnings, it is true, have expanded won- 
derfully—the amount available for dividends on its own 
$35,000,000 stock for the year ended June 30 last being 
equal to 17.37 per cent. as against an amount equal to 
13.11 per cent. for the previous year. Despite this 
heavy increase, however, the Interborough dividend rate 
continues at 9 per cent.—an amount just sufficient to 
meet the interest on the Inter.-Met.’s own 4% collateral 
trust bonds, leaving not one penny for the Inter.-Met. 
stockholders. The surplus after paying this 9 per cent. 
dividend last year amounted to $2,932,147. If all of 
this surplus was paid out in additional dividends the 
Inter.-Met. would receive an amount sufficient to per- 
mit of a payment of 5 per cent. on its preferred stock. 
There would of course be nothing left for the $100,- 
000,000 of common stock, and there would be no funds 
left even with which to pay off the 15 per cent. in divi- 
dends now accrued on Inter.-Met.’s 5 per cent. cumula- 
tive preferred stock. Evidently the directors of the 
Interborough Rapid Transit Co. do not dare to increase 
their dividend rate, because of public sentiment, or else 
they do not care if Inter.-Met. preferred stockholders 
do have to continue to wait in vain for some dividend 
return. 

As to Inter.-Met. common—it is worth actually as 
little as any stock listed on the New York Stock 
Exchange. 


INSIST ON GUARANTEED COTTON BILLS. 
Foreign Bankers Demand National Banks Guarantee 
Bills of Lading. 

European bankers decline to accept the validation 
plan submitted by the American Bankers’ Association 
to guarantee the payment of cotton bills of lading. They 
still insist that our National banks guarantee their pay- 
ment. This of course is impossible as their charter 
prohibit such guarantees. Unless a compromise be 
effected there is likely to arise a deadlock in the mat- 
ter of financing cotton shipments. The outcome may 
be serious to the South, whose banks will be forced 
to finance the shipment of cotton until the cotton actually 
changes hands abroad. Heretofore the greater part of 
the crop has been financed by European bankers who 
were willing to discount the cotton bills. The failure 
of a large Southern cotton firm revealing the fact that 
it had issued fraudulent cotton export bills has forced 
the bankers on the other side to demand greater pro- 
tection. There is still hope of a compromise. 


A SERIOUS CHARGE AGAINST BROKERS. 

Adolph Keitel, who has taken upon himself the task 
of breaking up the American Malting Co., which he 
styles the Malt Trust, appears not to be discouraged by 
the criminal libel proceedings brought against him. 
He energetically returns to the attack in another cir- 
cular addressed to the public, in which he does not 
make direct charges but merely propounds questions 
carrying the same inferences. These questions must 
have been prepared under the guidance of an attorney 
as they bear that ear mark. 

Most of these questions are repetitions of Keitel’s for- 
mer charges and for which he had been arrested some 
weeks ago on the charge of criminal libel. They will 
be thrashed out in court in due time and then it will 
become known whether they are true or false. Mr. 
Keitel should appreciate the opportunity the criminal 
libel proceedings present him to spread what evidence 
he has collected on judicial record. One question, how- 
ever, Mr. Keitel asks in his latest circular cannot pass 
unnoticed by the person it affects and this person is a 
member of the New York Stock Exchange, J. R. Willis- 
ton, a member of J. R. Williston & Co., and a director of 
the American Malt Corporation. He igs the man Keitel has 
placed under fire. He asks of Mr. Williston: 


“Is it a fact that, in view of the record of Charles A. Stadler, 
the public absolutely refuses to again invest its savings in the 





THRIFT 


Is the signpost pointing to independence. It is 
that individual habit which creates and perpetuates a 
creditor nation. 


It is the right hand of reason, the motive power of 
accomplishment, and the easy chair of Old Age. 


INVESTMENT is the foundation for Thrift. 
Your inquiries invited 
SEESSELBERG & BANIGAN 


Bond Specialists 


No. 2 Wall Street New York City 











Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 





stock of the American Malt Corporation and that the occasional 
‘transactions’ recorded in the stock are not bona fide, but rep- 
resent ‘wash sales’ manipulated through your office for the 
purpose of having the press publish a quotation on the stock?” 

Neither J. R. Williston nor Williston & Co. can 
ignore for a moment this charge made by inference in 
this pertinent question, as it places them under 
suspicion of carrying on a practice that is under 
the ban of the Stock Exchange. What the firm should 
do is to call upon the Governors of the Exchange for 
an immediate investigation of their books and after ob- 
taining a clean bill of character proceed at once against 
Keitel. 


WHERE THE COON IS IN THE WOODPILE. 

A strange proposition is made investors by the Conti- 
nental Commercial Co. of St. Louis, Mo., operating a 
number of plantations in Mexico. It sends investors a 
printed note of $2,000, payable in ten years, and which 
carries 6 per cent. interest. The note represents the 
purchase price for twenty shares of stock, yet the note 
carries no personal liability. The principal can be 
paid, it is expressly stated, at maturity exclusively out 
of dividends. One wonders where the string to this 
scheme is, since of course it is understood that the com- 
pany is not giving its shares away. Here is the little 
joker. When the investor signs the note he legally 
obligates himself to pay $120 in interest each year for 
ten years. This interest is paid monthly. At the end 
of ten years he will have paid $1,200 or at the rate of 
$60 a share. 


U. S. Light & Heating 
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BAMBERGER, LOEB & CO. 


25 BROAD STREET ‘Phone 5500-5501! Broad, N.Y. 
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is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
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SELECTED BONDS 


LIST OF RAILWAY AND INDUSTRIAL BONBS AND 
NOTES YIELDING FROM 4.02 TO 6.35 PER CENT. 
Short term notes of the railway and industrial com- 

panies continue in demand from investors, some of whom 

appear to think it wise not to tie up capital for too long 

a period in view of uncertainties which may be ahead. 

We present in this week’s list some particularly attrac- 

tive short term notes. To any of our readers who may 

desire them we will forward the names of well known 
and reliable dealers in these securities: 

Yielding From 4.02 to 6.35 Per Cent. 
Chicago, Milwaukee & St. Paul 4s, due 1989, sold since 





OP on casaccccccccmnnanacinccsscacssecad 4. 
Reading Company General 46, Gue IGOT..cccccccceccses 4. 10% 
Mo., Kas. & Tex. Ist 4s, 1990, $500, $1,000 quspew osnutcaa 4.10% 
Union Pacific Ist lien & refund 4s, $500, $1,000........ res 
Buffale, Roch. & Pitts. 4568, 10G7,......cccccccccccccccccces 4.1 fo 
Delaware & Hudson, Equip. 4%s, 1922............-.000- 4.25% 


New York Central (Lake Shore Collateral) 3%s, 1998... .4. 30% 
Atlantic Coast Line (Louisville & Nashville Collateral) ..4.45% 
Hocking Valley 4%s, 1999, sold since 1906 at 110, low 94, 


"2 ara Peneniegeeren. Ae a ea ets 
Penna. Convert. 34s, 1915, $500, $1,000... sec cess 4.00%0 
So. Ry. 1st Consol. 5s, RA coin aia ca sds ko aaaedannke 4. T5% 
ek eee SO I, oc ccadaneadonsscesssesdacesoen 4.75% 
Col. & Southern Ref. & Ext. 4%8, 1935.......++.eeeeeeeeee 4. 
Chi. & Alton 5s, due March 15, rrr. 4. 95% 
Kansas City Southern 5s, 1950 . 4.96% 
M. K. & T. Extension 5s, 1944, sold at 109% since 1906, 

and at 93. Now 101 Ks chan kde awe eenw hak waa 4.95% 
ee ee ee or re 5.00% 


Cataract Power & Conduit Co. 5s 1st mort 20-yr, tax 
exempt in New York State phinwek- bees aches eae 5 


Broadway & Seventh Avenue 5s, 1943............eeeeeeee h 01% 
ey a Ee ere 5.02% 
American Cigar Co. 4s, due Maral BO, WOGB soc ccccccescescs 5.10% 
Lackawanna Steel 1st 7 Terr PERS rr - tng 


American Tobacco 4s, Re ER ti EN MEI 
Mo. Pac. Ist & Ref. convertible 5s, 1959, $500, $1,000. ane 
Kansas City Ry. & Light EG inddadannscacdas sescaeuenn 5.50% 


Minn. & St. Louis 5s, due AGRE PNT ADEA oom 
Semias Tie, Ge, Gee Wi. BOE. 6 cisscccescdeccccsssivcasta 5. 

U. S. Rubber 6s, rE rere eer 5.60% 
Det. Southern, Ohio Southern Div. 4s, 1941.............. 5.78% 
Hudson Companies oo Sl Se errr 6.00% 
Memeebee Ge, Gh, FUMO, Woes icc ccsccccccccsccsseccusons 6.30% 
St. Louis & San Fran Gen. lien 4s, 1927.............00: 6.35% 


BUSINESS AND SPECULATION. 
Rise of Phelps-Dodge Interests in Contrast With a 
Failure of the Cole-Ryan Group. 

No great enthusiasm is observable in the ranks of the 
Cole-Ryan-Guggenheim interests over the evidence of 
the growing power in the railroad world of the Phelps- 
Dodge corporation. The purchase by the Phelps-Dodge 
party of the Pearson-Farquhar holdings of Rock Island 
securities will give these great copper interests of the 
Southwest a very powerful voice in the affairs of the 
great Rock Island road. It is not unlikely also to bring 
into more striking contrast the methods and makeup 
of the two great rival copper districts, the Butte (Mont.) 
camp and the Phelps-Dodge Copper properties in the 
Southwest. In no particulars are the policies of the 
two alike. The Cole-Ryan crowd have always been 
Wall Street miners as well as copper miners, and specu- 
lation in the shares of stocks controlled by this group 
has been the basis of the manipulation of the Anaconda 
and Amalgamated properties. The comparatively high 
cost of production in the Butte camp has been a handi- 
cap which they have been unable to overcome or con- 
ceal, and the result has been that the public mo longer 
consents to follow blindly the lead of this speculative 
coterie. Discredited almost everywhere and facing dis- 
aster because of the huge accumulations of metal, this 
desperate crowd long sought in vain to ally itself with 
the Phelps-Dodge people, but the latter would have none 
of them. They are in business for the purpose of min- 
ing copper and never once could it be said that they 
had engaged in any stock speculative enterprises to 
fill the pockets of insiders. In fact, they have never 
approved in the least the methods of the old Amalga- 
mated crowd and have steadfastly refused to even coun- 
tenance, let alone join, the fantastic efforts to curtail 
copper production. In other words, the corporation 
is composed of business men and not speculators. 

Thus as we see the Phelps-Dodge group expand and 


6 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Recter 


Open Market Securities Department 


HORACE HATCH, Manager 


\* 


6 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





grow stronger by following the plain and simple rules 
of honest commercial conduct, we witness on the other 
hand the weakening hold of the Cole-Ryan-Guggenheim 
crowd of shifty and scheming speculators. The moral 
is too obvious to be cited. 


THE OLD STEEL FURNACES DOOMED? 

According to that “eminent” financial agent for cor- 
porations, banks, firms and individuals, Geo. W. Dunn, 
the Rendall Steel Furnace in which he is endeavoring 
to interest investors will supersede all blast furnaces. 
As these latter furnaces are all doomed to the scrap 
heap, Dunn believes it urgently advisable for all those 
who own stocks and bonds in all iron, steel and smelt- 
ing companies, to sell at once, otherwise their invest- 
ments will be a total loss. Of course, this advice is 
not disinterested. That would be too much to expect 
from Dunn. What he wants is to prompt these security 
holders to buy Rendall Steel shares at $10 a share and 
hopes to succeed by a promise of a future price of $500 
ashare. Meanwhile the staid old steel, iron and smelt- 
ing corporations are not trembling in their boots in fear 
over the dire fate that confronts them. They go 
their peaceable way unconcernedly, and well they may. 
The vaporings of this breezy promoter are not worthy 
of serious consideration. Dunn said the same things 
about the American Nickel Co., which he promoted some 
years ago and about which nothing is heard to-day. 
Rendall Steel is worth $10 a share only in the opinion 
of Dunn. Those who know the man and are acquainted 
with the steel business would not buy the shares even 
for ornamental purposes. 


UNDERWRITING A NEW COBALT PROPOSITION. 

A Philadelphia concern, the Cobalt Reduction & Refin- 
ing Co., offers nothing more than assurances that great 
profits have been made by those who have joined under- 
writings in their infancy as a reason why investors 
should buy its stock at par less a discount of 10 per 
cent., a concession made to all those who take a part 
of the present underwriting of $200,000 of its stock. 
Then there are expectations. Among them are included 
the prospects that when the company’s plant is in opera- 
tion, of annual dividends of 25 per cent.; earnings 
double that amount and an ultimate value of $100 a 
share for the stock. As the company is capitalized 
for $3,000,000 this ultimate value will mean $30,000,- 
000. This statement alone suffices to illustrate what 
an exaggerated idea the promoters have. 


EXTRAVAGANCE 


Large ppenmveren by former investors for luxuries 
have forced bonds to a level practically equal to times 
of panic. This depression has afforded the careful in- 
vestor an unusual opportunity, and we advise discrim- 
inating purchases. 

Send for our special list showing high and low since 
1906 as compared with present prices, and method of 
purchase. 


CHISHOLM & CHAPMAN 
Members New York Stock Exchange 
71 BROADWAY NEW YORK CITY 
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THE OPEN MARKET 


NATIONAL LICORICE. 

What little trading there has been in the common 
shares of the National Licorice Company has almost 
ceased and no doubt is due to the directors delaying 
action on the dividend. While no definite date has 
been set the dividend has usually been declared in 
January and July. Last January 3 per cent. was dis- 
tributed. 





OIL FIELDS OF MEXICO. 

There has been a snappy recovery in the price of Oil 
Fields of Mexico upon the denial of rumors that the 
company’s oil wells shows signs of a reduced output. This 
story originated from a defect in the flow of oil from 
some of the wells, which defect is easily corrected. The 
stock this week sold as high as 67 against a low price 
a few weeks ago of 50. 


AMERICAN TYPEFOUNDERS. 
There were a few sales in the preferred stock of the 


company this week. The common, however, was neg- 
lected. The directors this week declared the regular 


quarterly dividends on both stocks. The market is firm, 
the preferred stock selling this week for par. 


CITIES SERVICE CoO. 

Activity continued during the week in the shares of 
the Cities Service Co., the newly organized holding cuom- 
pany for the Doherty public utility properties. The 
flattering prospects held out for the company by its 
friends prompted considerable buying of the shares. 





BRISK DEMAND FOR OUTSIDE BONDS. 

Street brokers in bonds were considerably encouraged 
by the better tone and improved demand for bonds dur- 
ing the past few days. The bid and the asked price are 
getting closer to each other. A good feature of the 
better demand is that most of it appears to come from 
investors and this is looked upon as a good augury of a 
brisk bond market this fall. 


BANK STOCKS ARE DULL. 

Bank stocks were neglected. What little dealings 
occurred were principally on the big exchange. Dealers 
in this class of securities are optimistic regarding the 
outlook and venture the opinion that the stocks of the 
leading banks will command higher prices this fall. 
Park National and Bank of Commerce shares were the 
feature of what trading there was. 





U. S. LIGHT, HEAT & POWER. 

The recent resignation of a prominent official of the 
Safety Car Light & Heating Co., to go with the U. S. 
Light, Heat & Power Co., proved a bull argument of no 
little importance for the common stock, which this week 
touched $2. Friends of the company also claim that the 
company is constantly cutting into the business of its 
principal rival. A large exchange house which is finan- 
cially interested in the corporation traded largely in the 
shares. 


CHINO COPPER ACTIVE. 

—There has been some talk current that Chino Cop- 
per may issue another 100,000 shares of stock. The 
company already has 700,000 shares outstanding. Al- 
though the stock has only a par value of $5 a share, it is 
selling on the curb for $17 a share, or on the basis of 
over $11,000,000 for the entire outstanding capital. This 
high price, too, has been reached without the com- 
pany producing a pound of copper. What has caused 
this high price? Manipulation. Sensible investors 
are not paying over three times the par value for a 
stock in a non-productive enterprise. This much is 
certain. 





Wanted For Sale 
Ala. Great Southern com. and pfd. H. B. Claflin com. 
uban American Sugar pfd. Northern Liberties Gas 


Cuba Railroad pfd. American Chicle pfd. 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 











American Light & Traction American Gas and Electric 
Yale and Towne Old Dominion S. S. 


Pacific Gas Gas & Elec. Securities Co. 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL ST., "Phone, 5621 John, NEW YORK 





Public Utility Investments 


to net from 6% to over 7% 


Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 





SELECTED list of well secured 
Railroad Bonds yielding from 
% to 6% forwarded on application. 


MORRIS & HOLDEN 


Telephone 6236-7 Hanover 45 WALL ST., NEW YORK 


BONDS to net 5)% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


7% Cumulative Preferred 


With 10% Bonus of Common 


A consolidation of several successful companies, and their manage- 
ments, transacting business throughout the United States and Canada. 

Its business has increased twenty-nine thousand percent. since 1902. 

It earned 15.21 per cent. on the issued preferred stock last year, 
which equals 7 per cent. on issued preferred and 4% per cent. on the 
common. Commercial rating AAAI. 

Excess of assets over liabilities $2,370,248.87, is equal to more 
than the par value of the issued preferred and common stock. 

No increase in capital and no bonded debt can be authorized with- 
out two-third vote of preferred and common stock. 

Leading financial and business men of New York, Boston and 
elsewhere are subscribers to this stock. 

Our interesting circular ane other data will be sentgratis. Ask for 











cireulars No. 100 and No. 101. 
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To Net 7% 


We offer the unsold balance of the preferred stock of an es- 
tablished corporation at par to net 7 per cent., good earning 
power demonstrated with healthy increase each year. 
ROBERT K. GREMS & CO. 

Vernon, N. Y. 


S. H. P. PELL & CO. 
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Market in | International Nickel Securities 
% Farm Mortgage Bonds secured by an ab- 
6 solute first mortgage on excellent farm land 


and guaranteed as to principal and interest by a 
corporation having assets of over half a million dollars. 


Write for particulars 


R. C. KITTEL & CO., 184 La Salle St., Chicago 
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often as they desire. 

All inquiries must be addressed to New York and 
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The Financial World was established to diffuse the 
tenth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





PERTINENT POINTERS. 

—tTons of evidence against graft, but not a single 
grafter in jail. 

—Free trade in manufactures of rubber would take 
a little water out of the Aldrich Rubber combination 
represented by Intercontinental Rubber stocks. 

—tThe primary class in Wall Street economics will 
please take notice that R-o-o-s-e-v-e-l-t doesn’t spell 
panic. 

—We suggest that the warring Ballinger-Pinchot 
Committee be sent to Alaska to sit on the disputed Cun- 
ningham claims during the cold months. 

—There must be something wrong with the conten- 
tion that only corporations are equipped to dig coal in 
Alaska. Individuality isn’t quite dead yet in this country. 
Give the small capitalist a chance. 

—tThe copper ‘‘curtailment’”’ agreement reminds us of 
the solemn compact made by railway presidents a 
number of years ago that they would not cut freight 
rates, and if they did they agreed to submit to a fine. 
At the subsequent meeting it was found that each and 
every president had brought along a check for the 
amount of his fine. The copper men agree to restrict 
production and straightway increase it. 

Is it not about time to agitate a little about conserva- 
tion of our assets as well as of our natural resources? 

Corn is a greater stimulant to prosperity and honesty 
than all our ranting politicians together. 


George W. foung &- Compan. 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





FINANCING AUTOMOBILE OVERPRODUCTION. 

The statement that the Buick Motor Company, a sub- 
sidiary property of the General Motors Company, has ne- 
gotiated a $5,000,000 loan when taken by itself, carries 
no significance, as the company has enough in free and 
clear property assets to substantially secure such a large 
loan. Wherein it has significance is the frank admis- 
sion that the company found at the close of the selling 
season that it had over 4,000 unsold cars on hand and 
the falling off in orders struck it just about the time 
the company had completed its very large factory. 

In face of this tacit admission by one of their largest 
concerns, the automobile manufacturers can hardly con- 
tinue to proclaim that there has not been any overpro- 
duction, a fact long apparent to many and brought out 
months ago by the Financial World. When we first 
called attention to this condition our statements were 
impulsively denied by the manufacturers. They 
charged that our statements were inspired by banking 
interests and alleged hostility on the part of the latter 
because they wrongly inferred the public was buying 
automobiles in place of bonds and other securities. 

However, the truth about the real conditions could 
not be kept concealed long. The big companies will be 
able to finance their overproduction and by retrench- 
ing will bridge the period of dullness now confronting 
the trade. The smaller companies, and quite a num- 
ber has sprung up as a result of the big boom in the 
business in the past years, will not have such easy sail- 
ing. Some of them have been lightly financed, and, 
with creditors pressing for payment of their accounts, 
have a hard row before them. 

In Detroit, where the industry has had its largest ex- 
pansion, it is claimed the banks are carrying nearly 
$29,000,000 in loans to automobile manufacturers. This 
is quite a large amount for a city of Detroit’s size, and 
in a period of tight money might prove uncomfortable. 





Small Investments 


We give special attention to the 
investment of small sums in securities 
of reliable corporations. 


Carefully prepared analyses of values 
and other information useful to 
investors upon request. 


CONNOR & CO. 


Established 1881 


31 Nassau St., New York 


Members New York Stock Exchange 
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WAS ST. PAUL DIVIDEND EARNED? 

Some of the 1909-10 Income Was Earned in Prior Years. 

The 1909-10 report of the St. Paul road with respect 
to the showing of more than 9 per cent. earned on the 
common stock, cannot stand long before the researches 
of the statistician. Some such accounting methods as 
was followed by the Denver & Rio Grande has been used 
apparently. The ‘‘other income” reported for the year 
ended June 30, amounting to $9,453,000 it is now ad- 
mitted, was not all received within the twelve months. 
In the fiscal year 1908-1909, for instance, interest on 
Pugent Sound extension bonds accrued to the amount 
of $2,000,000 in addition to three years’ charges for 
administration expenses, and yet this amount is in- 
cluded in the ‘other income’’ of $9,453,000, stated to 
have been received in the last fiscal year. There was 
at least $1,000,000 more of this $9,453,000, which 
must have been earned prior to the 1909-10 year. 
This makes a total of $3,000,000 and more than dis- 
poses of the $2,450,000 surplus reported after the pay- 
ment of dividends on both classes of stock of the parent 
company. The 7 per cent., therefore, was _ barely 
earned. The stock market is a pretty good barometer, 
for no 7 per cent. stock would sell at the ridiculously 
low price below 120 if the dividend was not regarded 
as being in danger. 


CALLS WESTERN BANKERS FOOLISH. 

Mass Their Reserves in New York City and Then 

Criticize the East. 

The tremendous concentration of the National banking 
reserves of the country in the New York banks, continues 
to be a source of comment both in and out of Wall street. 
We have received the following letter from a student of 
the subject which will prove most interesting. It touches 
some weak points of the moss-grown National bank law 
which Congress would do well to take up for discussion 
at the Winter session: 


To the Editor of Financial World. 

All the West will have to do to prove its case is to induce 
some of its foolish bankers to keep their money at home in- 
stead of sending it to the CentralReserve Banks. I have never 
been right sure what has been meant by Wall Street. It is an 
indefinite term. If it means the Central Reserve banks cf New 
York then do you think there is any doubt about Mr. Forgan 
being right when he says: ‘‘Wail Street is exercising too much 
control over general conditions throughout the country.” 

You are right about one thing beyond question. ‘Criticisms 
from bankers in the West who have yet to manifest any real 
indication of getting away from Wall Street’’ (and you might 
have said or any other section of the country outside of New 
York City), are out of place. If Mr. Forgan’s bank is sending 
any considerable part of its resources to the New York banks 
then he has no right to open his mouth about the control of 
those banks. 

No difference what optimistic Western bankers may have 
asserted about the disaster of 1907 being localized in New 
York, one thing seems to be certain that if the banks outside 
of New York City could have got their reserves and other funds 
that belonged to them out of New York there would have been 


very little trouble anywhere except in New York City. The 
fact is that the New York banks saved themselves from dis- 
aster by refusing the demands of other banks for what they 


ought to have been able but were not, to pay without a mo- 
ment’s hesitation. Under such a situation do you think your 
sarcastic reference to the fact that they resorted to clearing- 
house checks is quite deserved? If the New York banks could 
have paid these banks what they owed them it is questionable 
if in very many localities there would have been any necessity 
for the use of clearing-house checks. 

There is cupidity on both sides, both East and West. The 
New York influences are responsible for the provisions of the 
national bank law passed in 1863 that have in a large measure 
been responsible for the present conditions relating to the 
control of ‘Wall Street,’’ but that scheme would have been 
of no value to them except for the foolish cupidity of the banks 
outside of New York. It is time that both localities—that is, 
inside and outside—were studying conditions and causes. 

No banker ought to be ignorant of the fact that a deposit in 
one bank is in no true banking sense available as a reserve 
of another bank and yet the New York Association of Banks, 
by inducing Congress to ignore this important fact, are re- 
sponsible for the conditions that are now and have been very 
troublesome. It is absurd on its face that by law all banks 
outside of the Central Reserve cities, should be prevented from 
loaning a part of their so-called legal reserves and at the same 
time be permitted to deposit a part of it in the Central Re- 
serve banks, which are permitted to lend it. 

I think it is very certain that there is no man who has any 
knowledge worth mentioning of the theory and practice of 
banking but what knows that a bank ought not to part with a 
single dollar of its reserve. Every banker ought to know that 
the very moment he deposits any part of his funds in another 
bank that moment it ceases to be any part of a real reserve. 
We have under our banking law what are called legal reserves 
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Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Public Utilities 
Water Works Railroad Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First%National Rank Bldg. Real Estate Trust Bldg. 
NEW YORK 


BOSTON 
Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 


and cash reserves. It is a deception, for nothing can be a 
reserve except cash. This being true, the law permits the 
Country banks to reduce their reserves to six per cent. and the 
Reserve banks to reduce their reserves to twelve and one-half 
per cent. The so-called legal reserve is only a device by which 
the banks are prevented from lending a certain part of their 
resources to their customers at home and permitted to lend it 
to the Cental Reserve banks. The New York financiers have 
forced the Country and Reserve banks into a situation and then 
appealed to their cupidity by opening the way for them to con- 
vert a part of their so-called reserves into an interest-bearing 
resource. No part of any real reserve ought to be expected to 
produce interest. The result of such a scheme is evil and always 
will be. The only thing that has prevented disaster more fre- 
quently than it has occurred is that there is so large a per 
cent of bankers that are too prudent to avail themselves of the 
permissions of the national bank law. We owe very much to 
the honest, prudent bankers of the country, but thé number of 
reckless men engaged in banking makes no end of trouble for 
those who desire to do business according to banking ex- 
perience. 











Flavius J. Van Vorhis. 
1910. 


Indianapolis, Ind., Sept 5, 
MODIFYING HOCKING COAL & IRON PLAN. 
To meet the objections of the first mortgage bond- 
holders the reorganization plan recently submitted will 


be modified. These bondholders are to get in addition 


to the 75 per cent. in new bonds 25 per cent. in new 
stock. Whether this arrangement will overcome their 


objections remains to be seen. These bondholders con- 
tend that they should receive par in new bonds for their 
holdings since virtually all the assets are pledged to 
them. 

The stock of the company this week made a new low 
record, selling down to $3 a share, indicating that few 
shareholders are enthused about the prospects of hav- 
ing to pay an assessment of $10 a share for an interest 


in the new company. 


CONSOLIDATED GAS SELLS REAL ESTATE. 

The shareholders of the Consolidated Gas Co. had @ 
taste this week of what the company has as concealed 
assets in the form of real estate, when it transferred for 
a consideration, said to amount to $2,500,000, a piece 
of property in the Chelsea district on the West Side. 
The company owns considerable valuable real estate in 
the heart of the city, and the increase in its value has 
never been counted in its assets. One of these days 
the directors may elect to use these assets as a melon 
for the stockholders. It is this very prospect, and the 
known fact that the company’s net profits are sufficient 
to easily raise the dividend to 6 per cent. which explains 
the high value the market places on its shares, although 
they pay only 4 per cent. 





A-R-E 6%” GOLD BONDS 


BASED ON NEW YORK REAL ESTATE 


Coupon Bonds in $100 Multiples. Accumulative Bonds in 
amounts of $1,000 and upwards. Instalment payments. 


AMERICAN REAL ESTATE COMPANY 


527 FIFTH AVENUE, NEW YORK CiTy 














12 THE FINANCIAL WORLD. 


September 17, 1910 











A RAILROAD MAN’S POINT OF VIEW. 
An Argument, in Favor of Railways, Taking Sides in 
Politics Against Hostile Interests. 


To the Editor of the Financial World: 
Ycur editorial, page 2, August 20 issue, captioned ‘Railways 


in Politics,”” it seems to me misapprehends the object of the 
authors cf the circulars issued, giving expression to their poli- 
tical views on matters legislative and executive, affecting rail- 


road interests. 

You state that it is natural for railroad heads to desire to 
utilize all legitimate means to sirengthen and build up the 
properties entrusted to their care and that their action is 
likely to be characterized as initiating a class fight politically. 
If railroad officials and employees are not allowed to give ex- 
pression to their political views, then the position assumed is 
well taken, but I have yet to find why they should be ex- 
cepted and their freedom in this respect restricted. Railroad 
corporations and perhaps officials and employees are taxpayers 
and why should they not give expression to their political 
views, the same as agriculturists and members of various in- 
dustries who freely and most vigorously protest whenever their 
interests are threatened by legislative action? Pause a mom- 
ent, and observe the attitude of the agriculturist when his busi- 
ness is threatened by political action. 

The fact is that the railroad interests have been silent too 
long and their silence has been misinterpreted. They have 
been slow to protest, hoping that populistic tendencies now pre- 
vailing in many of the republican states might run their course 
and that a more sober and conservative policy affecting the rail- 
road interests might prevail. The government during the last 
few vears have, it is to be regretted, dispelled that notion, and 
the railroads are now face to face with a desperate fight to de- 
fend themselves by every legitimate means at their command; 
hence, the positicn taken by the Illinois Central and the Santa 
Fe Railroad officials is to be commended and most heartily en- 
dorsed by every railroad officer and emplcyee, and the con- 
test waged to the bitter end in order that political sand bag- 
gers who are masquerading ostensibly in the public interests 
may be impressed with a knowledge of their destructive 
methcds. 

Any one familiar with railroad interests and who have access 
to railroad reports and who has observed the returns during 
the last year, cannot help but be impressed with the fact that 
the railroad business, by reason of antagonistic legislative and 
executive action, is rapidly and most successfully approaching 
financial chaos. 

Contemplating governmental attitude and the radical senti- 
ment prevailing affecting the operation of railroads, what surety 
does there exist for the holder of railroad securities for 
reasonable return on his investment? What other line of busi- 
ness, and especially a business that is instrumental in building 
up and expanding the resources of this country, is threatened 
in this manner? What the outcome will be the future alone 
will determine—the present is anything but auspicious. 

The fate of the railroad interests is now in the hands of 
the Interstate Commerce Commission so far as it affects their 
financial condition and we know from past experience what may 
be expected from a commission that is likely to be influenced 
by political sentiment. 

Wall Street appears to be at a loss to account for the apathy 
of the public in the stock market. It seems to me the ex- 
planation is logical, if not apparent with the government fix- 
ing the price of transportation and to some extent wages, hold- 
ing the first stationary, if not decreasing it, and increasing the 
latter wherever and whenever they are called upon to arbi- 
trate; therefore, what inducement is there for the public to 
seek investment in interests that are thus threatened? The 
natural laws of trade justify the efforts of railroad corporations 
to increase the transportation charges to the public, inasmuch 
as everything that they have to purchase, even to the most in- 
significant item, has increased more or less. 

T. H. MALONE. 





CUMBERLAND TEL’S EARNINGS STILL GROW. 

During July, usually a dull month in the north, and 
more so in the south, the gross earnings of the Cum- 
berland Telephone & Telegraph Co., the principal 
southern subsidiary of the American Telephone & Tele- 
graph Co., increased $44,632.11 and the net earnings 
$17,547.39. Indirectly these growing earnings reflect 
that business in the Southern states at least thus far, 
has not been affected by the depression so noticeably 
felt by business in other parts of the country. Last 
week the directors authorized the payment of the usual 
quarterly dividend. 


A HURRY UP CALL TO THE UNTHINKING. 
Buy, Buy, Buy Ely Central. Buy it Now. 

Again do we read in the newspapers which sell out 
their columns to the advertising of doubtful investment 
propositions, the urgent message to buy Ely Central 
shares in a hurry. This advice is proffered by B. H. Schef- 
tels & Co., and is not by any means new. Several times 
in the past has this firm made the same recommenda- 
tion and each time it has turned out a financial disas- 
ter for all those who thoughtlessly followed it. One 
time the shares were jumped to a price over $4.00 a 
share, but the price soon fell with a sickening thud 
after the demand for the stock was filled. There 
is no special reason vouchsafed by the stock boom- 
ers why the stock should be bought now in double haste 
time, nor why it is the best buy on the entire securities 
list. Nor do Scheftels & Co. offer any enlightenment on 
their claim that it is a better security than such standard 
investments as Chicago & Northwestern, Pennsylvania 
and a lot more equally as good all included in the securi- 
ties list and which we suppose must embrace Ely Cen- 
tral, since it is ranked as the very best. 

There is not likely to be a mad rush to buy the stock 
not even in the face of the warning that it may be too 
late next day. Only the unthinking and those wholly 
unfamiliar with the reputation of the leading figure in 
Scheftels & Co. will be caught and in numbers they will 
be few. 

There is nothing in the way of new developments to 
warrant any legitimate advance in Ely Central. The 
stock is not even worth the price now nominally quoted. 
What Scheftels & Co. really want is to find a market for 
the shares they were forced to buy when there was a 
run upon them by frightened curb brokers who de- 
manded their money and not their Ely Central. certifi- 
cates. 

Should any advance in the shares occur, it will be 
short lived and manipulation alone will have caused it. 

George Graham Rice, the real factor in Scheftels & Co., 
has about reached the end of his evil influence on the 
outside market. It is dawning upon curb brokers that 
as long as his methods and personality are tolerated on 
their market, they cannot expect the public’s patronage. 

Finally they are beginning to see that investors will 
not follow a market among whose leaders is an ex- 
convict and a man who has publicly declared that he 
uses the stocks of the curb as he was wont to use race 
horses to provide his patrons with a gambling device 
where quick action was always to be had. 

The revolt against Rice is gaining impetus daily. 
It should crystallize itself soon in a concerted move to 
rout him out of the curb market entirely. Rice may 
be aware of this and scenting danger is making his final 
grand stand play to turn all the worthless securities he 
controls into cash. 





REPORT ON GRANBY SOON. 

In a few weeks now the directors of the Granby 
Copper Company declare they will give out a statement 
of the company’s copper costs and recoveries; also the 
annual statement. When that statement appears the 
shareholders will scrutinize the different items very 
carefully to find out if the sudden and nerve-crushing 
decline the shares had some months ago were justified 
by any deterioration in the property or by a smaller 
amount of copper ore reserves. 





Capitol Trust Building 





THE CITIES SERVICE COMPANY 


(A new public utility merger under the management of H. L. Doherty & Co.) 


I wish to call the attention of investors to the new 6% preferred n i ! 
! ) ow selling around 75 and the 2% 

common now quoted 52-55. The latter advances 1% per annum until it pays 6% in 1914. = wi 
Recommending the preferred for investment and the common for speculation, I ask your inquiries 


CLAUDE MEEKER 


Specialist in Public Utility Securities 


COLUMBUS, OHIO 
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THE MARKET COMPASS 


THH SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Sept. 16, 
the time of going to press. 





SIGNS OF A COMING BULL MARKET. 

While stocks have been irregular this week, strong 
one day and weak the next, the same could not be said 
of the bond market, which has been consistently strong 
and active on almost every day of the week. The stock 
market hesitancy also seemed to reflect more the manoeu- 
verings of certain interests desirous of obtaining stock 
at low prices than any real liquidation. It cannot be 
too strongly emphasized that the prolonged decline, ex- 
tending over a period of at least ten months, and cul- 
minating in the latter part of July, thoroughly liqui- 
dated the holdings of those who had not paid for them 
outright. We hear much now about the gloomy out- 
look for the steel trade, but we must also remember that 
the present dullness in the steel business was some time 
ago reflected in severe declines in all steel securities. It 
is perhaps premature to talk about the immediate re- 
sumption of the bull market, since the money necessary 
for a big bull movement is not now to be had in sufficient 
volume, but dullness in the steel market or liquidation 
in business are not bearish factors. The first represents 
the resting period needed after the discovery that the 
pace had been too fast, and the second means the re- 
lease of capital for new engagements elsewhere. The 
strength of the bond market in a period of hesitancy in 
stocks almost always foreshadows a coming bull period. 


OUR ONE GREAT ASSET, THE CROPS. 

We hear much talk about the dangers which may 
arise out of the Trust cases now pending in the Supreme 
Court of the United States, the cotton bills of lading 
disputes with our foreign customers and the political un- 
certainties ahead of us. None of these matters affects 
the fundamentals of our well being, while the real wealth 
and power from which spring all the vitalizing forces of 
the Nation are already piled up in the $8,500,000,000 
crop totals. The crops are all practically made and 
while we may lose a few million bushels of corn from 
late frosts, it can be set down practically as settled that 
we will this year have goog and ample crops, with con- 
siderable to spare for foreign nations. Here lies the 
wealth which will radiate and make itself felt through- 
out every section, and make 1911 a year of real pros- 
perity. 

Matters political are in no way disturbing. Should 
the Democracy carry the House of Representatives in 
November, the lower branch of the law-making power 
could by no stretch of the imagination be regarded as 
more disturbing to business than the present House 
with its Insurgents, breathing daily threats against capi- 
tal and Corporations. As a matter of fact the Senate 
and Executive, being of the opposite political faith, 
would serve to nullify any adverse legislation the new 
House might attempt. No legislation, rather than any 
additions to the present mountain of laws, would, there- 
fore, be a distinct advantage. 

WEALTH PILING UP. 

The fact must not be lost sight of also that the coun- 
try as a whole has begun to economize, and this means 
a storing up of a surplus which will be available for new 
enterprises and fresh ventures in business. We no 
longer hear the old and careless talk of a disregard of 
expenditure which was so characteristic of 1909, but a 
dollar is made to count now. Graft in high and low 
places is being eliminated, the financial leaks are being 
stopped up and the change from the feverish and un- 
healthful state so generally prevalent for a long period 


is most pronounced. This, in the end, will tell enorm- 
ously in the rebuilding process. 


FACING IN THE RIGHT DIRECTION. 

The country is on the right road now. So long as 
public extravagance was maintained, the country could 
not be expected to rebuild on a sure foundation. Th® 
caution displayed in business is another proof of the 
reawakening to realities and is to be gauged only as a 
sign of business health throughout the nation. 

It is not possible, of course, to predict with certainty 
the immediate trend in the securities markets. Irregu- 
larity is quite possible, but the unmistakable tendency 
is generally toward betterment. It could hardly be other- 
wise with nearly a year of gruelling liquidation we have 
passed through. The bears will find stocks scarcer from 
now on since the liquidation is over and those who take 
their offerings are more likely to see good profits within 
a reasonable period. 

THE SITUATION ON FRIDAY. 

Stocks were inclined to sag on rather dull trading for 
the greater part of the stock exchange session, but in the 
last half hour, the whole list became active and under 
the lead of the Inter-Met. issues rose to about the high 
point of the day. Steel, which seemed to have been 
under considerable pressure during the day and fell to 
6614, responded smartly to the recovery in the rest of 
the list and closed more than a point above the low 
price. Inter-Met. preferred was very strong all day and 
the preferred closed at an advance of about 3 points, 
while the common was up over a point. 

The rise in the last half hour was attributed to short 
covering, but traders predicted an early and severe 
squeeze of the shorts. 


THE RAILROADS 


ATCHISON. 

Atchison climbed slowly up around par again on 
limited transactions and there it hesitated owing to the 
liberal offerings. The bears do not sell it so freely 
now because a great deal of stock at the end of the 
bear movement in July passed into strong hands. Some 
of this has come on the market again but not all of it. 
The question of the maintenance of the dividend has 
passed out of discussion since the rapid changes in 
earnings, as disclosed by the monthly reports, are quite 
likely to upset all calculations. The majority of 
traders are inclined to be optimistic about Atchison 
and the dividend. 

BALTIMORE & OHIO. 

Sentiment toward this stock has somewhat improved 
during the week, and as a result and some short 
covering the shares have recovered considerably from 
their low figure of last week. It is contended that the 
management can easily establish the equilibrium be- 
tween gross and net earnings, so that it will be sufficient 
to provide for the 6 per cent. dividend by using the 
pruning knife on expenditures. This theory is well 
enough as far as it goes, but why not carry it farther 
to the time when it may become necessary to build up 
what has been allowed to run down by forced economies. 
If Baltimore & Ohio is worth its quotation, then Atchison 
is easily worth 10 points higher, but it sells for less, 
although both disburse the same dividend. 

CHESAPEAKE & OHIO. 

More activity, but with no great price changes, has 
been witnessed in this Hawley stock. The buying 
around the present level seems better than the selling. 
The road is seemingly in good shape for a heavy sea- 
son of business and is getting its full share. 

ERIE. 

Erie continues to maintain a firm tone but operations 
are confined largely to floor traders. The management 
has stripped expenses to the bone, but efficiency does 
not seem to have been affected. For a long pull Erie 
is a good purchase; as a quick speculation it should be 
avoided. 
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ILLINOIS CENTRAL. 

An agreeable surprise was furnished the Illinois Cen- 
tral shareholders in the July earnings statement. Reve- 
nue during this month increased $380,708, while the 
net was $551,511 larger, indicating that the company is 
getting better control over the cost of operation, and 
this makes the hope in the maintenance of the 7 per 
cent. dividend much brighter. 


LONG ISLAND. 

This usually inactive stock furnished a small sur- 
prise the early part of the week by jumping 2% points 
and reaching close to its highest price last year. Ac- 
countable for the advance was the belated appreciation 
that the Pennsylvania tunnels, now that they are 
opened to traffic, means a gradual increase in the reve- 
nues of the Long Island, as the line is so situated that 
it will become the principal artery for the enormous 
suburban development which is bound to come with 
these added quick transportation facilities. Long Island 
has great potential opportunities which makes the stock 
particularly attractive for those willing to hold it until 
these favorable influences make themselves felt in big- 
ger earnings. 


NEW YORK CENTRAL. 

Some operators were impressed by the showing made 
by the New York Central at the rate hearings while 
others were not. The great handicap this road suffers, 
lies in the fact that its terminals in New York City are 
so far behind in the work of completion compared witn 
the Pennsylvania. The latter’s troubles in the matter 
of financing are behind it, while the New York Central 
has many millions more to expend and a poor market 
in which to obtain the funds. The _ speculative pos- 
sibilities the stock seems to have been exhausted some 
time ago. 


ONTARIO & WESTERN. 

While the road’s net earnings were only equivalent 
to 2.26 per cent. on the outstanding common stock, a 
fraction lower than last year, the showing is much bet- 
ter than expected. The increased gross earnings were 
not large enough to overcome the additional outlay for 
wages and higher costs of maintenance. The New Haven 
controls the property and it is mildly suspected not to 
be concerned much in having the property earn more 
than just enough to pay its 2 per cent. dividend, 


READING. 

From a point of intrinsic merit or income yield Read- 
ing cannot be discussed at all for it commands a price 
relatively all out of proportion to its dividend yield. 
The stock is but the speculators’ pawn, providing them 
with quick action. There is always good money in it 
either way. The bulls take it in hand when conditions 
favor them as they appreciate it will go up a point 
where other stocks rise only fractionally, while the bears 
pound it when they have their innings with the same 
profitable results. It is possible for Reading to fluc- 
tuate rapidly between these extremes because the float- 
ing supply of the stock is limited and one banking crowd 
alone controls these movements by having access to the 
loan sheets. If the speculators are lucky in guessing 
which way this clique shifts, they gather in the profits 
and vice versa they hand them over when they are 
wrong. 


SOUTHERN PACIFIC. 

While there has not been any decided improvement 
in Southern Pacific the stock has held firm. However, 
as long as there are no prospects of a further increase 
in the dividend the stock will hardly reach its former 
high price. Then there is the hearing in the Govern- 
ment suit looming up to further discourage any extended 
move in the stock. 


soo. 

As an aftermath to the advance in Canadian Pacfiic 
shares comes the rise in ‘‘Soo” stock. The ‘‘Soo” is the 
principal subsidiary of the Canadian Pacific in this 
country and connects Winnipeg with Minneapolis and 





Small Lots 
of Stocks 


CAREFUL ATTENTION 
GIVEN TO THE EXECUTION 
OF ALL ORDERS 


Booklet on Request 


Renskorf, 
Lyon & Co. 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 


43-49 Exchange Place, N. Y. 














St. Paul. This week’s advance cannot be attributed to 
any prospects of an increase in the dividend on the 
commen stock since the surplus margin in earnings would 
hardly justify such a step. There has been no talk of 
any additional stock issue which might bring some rights. 
Possibly “‘Soo’’ was taken in hand to cover up realizing 
sales in Canadian Pacific. 


TOLEDO, ST. LOUIS & WESTERN. 

The payment of the quarterly dividend of one per 
cent. on the preferred stock of the “Clover Leaf” 
brought relief to many who had feared that another 
Hawley road would pass its dividend. There is little 
trading in the stock. 


UNION PACIFIC. 

While Union Pacific shares have had a fair advance 
the convertible bonds have been weak, due to consider- 
able liquidation. This peculiar situation has caused 
considerable speculation as to what causes it. Possibly 
some institutions who have had these bonds sold them 
figuring that the Government suit which comes up for 
hearing in October may have an adverse effect upon the 
securities of the road. If their expectations are realized 
we believe it will be only temporary. 





THE INDUSTRIALS 


AMERICAN HIDE & LEATHER. 

A management not able to make money for a business 
is usually dislodged and new people are placed in 
charge. This is usually done in well conducted com- 
mercial enterprises. Not so with the officers of the 
American Hide & Leather Company. Their salaries 
this year were increased $60,000. They were already 
in receipt of good pay. The corporation since its or- 
ganization has been a sorry failure so far as returning 
any of the shareholders an income on their investment. 
It may not be the officers’ fault; the responsibil'ty may 
rest entirely with an excessive capitalization. But that 
should be no excuse for raising salaries where business 
does not warrant it. The officers claim the directors 
voted the increases. As the officers are all directors 
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they merely let one hand perform a mission of which 
the other in a technical sense was unacquainted. It is 
a lame excuse. 


AMERICAN COTTON OIL. 

According to a Boston report this fiscal year for the 
American Cotton Oil Company, while not as good as 
1909, when there was earned 10.38 per cent. for the 
common stock, will reveal enough in net profits to be 
equivalent to close to 6 per cent. Raw material has 
cost more this year and cut deeply into the net profits. 
However, the company, it is claimed, will not be put to 
any trouble maintaining its dividend of 5 per cent. 


AMERICAN ICE. 

There is very little basis for any bullish argument on 
American Ice Company stock, according to best Tre- 
ports. The company will not have as good a year in 
1910 as was 1909. The company’s sales are cut into by 
the large yield of natural ice last winter, and what 
militates against the shares more than anything else is 
the company’s large capitalization. 


AMERICAN LINSEED. 

All hopes of a dividend on the preferred stock of the 
American Linseed Company, even a small one as some of 
the bulls on the stock claimed might be disbursed this 
year, must be deferred now for at least another year. 
The annual report made public this week shows the 
net profits of $720,952 to be over $200,000 less than 
the year previous. After deducting interest and for de- 
preciation, what surplus is left will be needed to 
strengthen the surplus account, which is none too large. 
There was only $90,706 to the credit of this account 
last year. Abnormally high prices for flax is given as 
an explanation for the company’s poor showing. The 
prospects for next year are considered brighter. 


AMERICAN STEEL FOUNDRIES. 

All the talk about the mills of this company working 
to their full capacity is more or less idle gossip. In- 
stead of this being the case, the report comes from the 
Sharon works that a part of the working force has been 
laid off. Should the depression continue long, it is 
hardly likely the company can maintain its dividend even 
on the reduced capitalization. The stock cannot be con- 
sidered attractive as a speculation. 


AMERICAN WOOLEN. 

The directors of the American Woolen Company have 
declared the quarterly payment of 1% per cent. on the 
preferred shares, payable Oct. 15. Since the organiza- 
tion of the company the preferred shareholders have 
received dividends aggregating $21,000,000. The dull 
period in the trade which was experienced this summer, 
seems to be passing away and the company’s mills are 
reopening. At its present price, near 95, American 
Woolen seems to contain many elements of a bargain. 


CORN PRODUCTS. 

While there are no immediate prospects of an increase 
in dividends on the preferred stock of the Corn Products 
Co., and it may be said there is none, very little im- 
provement in the price of the stock can be expected. 
The present dividend, however, is reasonably safe. The 
good corn crop will benefit the company as it assures 
a low price for its principal raw product. 


GENERAL ELECTRIC. 

The company has contracted for a new plant in 
Pennsylvania which is to cost $25,000,000. This is a 
better criterion of the state of the electric manufactur- 
ing trade than all general statements by interested 
parties as to the future. The stock is firm around the 
present level with indications that it would go higher 
on any evidence of the resumption of activity in the 
general market. 


RAILWAY STEEL SPRINGS. 

Although the Railway Steel Springs Co.’s business this 
year will show a balance earned for the common stock of 
over 8 per cent., there is slight chance that the directors 
will authorize a dividend on the common shares. The 
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immediate future igs too clouded to warrant such action. 
Should, however, the situation clear and prospects prove 
reassuring that normal conditions will prevail during the 
winter and spring, the common stock may then be in 
line for a dividend. 


UNITED STATES REALTY. 

Unless there is a decided slump in its business, the 
earnings of the United States Realty Company will be 
very close this year to 10 per cent. on its stock. Out 
of last year’s net earnings there was charged off from 
the surplus $3,850,000 for good will, but even then there 
remained a surplus of $878,187. It is not expected that 
this year any such amount will be charged off, and for 
that reason shareholders are looking ahead to the 
possibility that in addition to their regular dividend of 
5 per cent. the directors will cut a small melon. 


U. S. STEEL. 

The falling off in unfilled orders, although much larger 
than expected, did not prove a bear factor for the stock. 
That it would be was hardly expected. All the bad news 
was already expressed in the price of the shares, and the 
future is expected to show improvement. At least the 
big steel pool now operating in the shares has had a 
good margin of profit from its former coup and can 
well afford to back the stock now that it is again back 
to the prices from which the former advance started. 

U. S. STEEL PREFERRED. 

During the recent decline very little Steel Pre- 
ferred was thrown on the market, considering the 
amount of this stock outstanding. What = stock 
did make its appearance was greedily absorbed by large 
investors. Steel Preferred is now regarded more as an 
investment than a security out of the rise and fall of 
which profits can be made. This mogul of all large cor- 
porations have proven from the very beginning of its ex- 
istence its ability to pay the dividend on its major stock, 
whatever may be the state of business. Therefore, 
when the preferred reaches a price returning somewhere 
near 6 per cent., there are always plenty of people willing 
to buy it. 

WESTERN UNION. 

This company’s report of earnings, partly estimated, 
for the quarter to end September 30 is about such a 
statement as has come to be expected from this source. 
It shows, like preceding ones, that the Western Union 
is just about holding its own against the ever-growing 
telephone competition. With net revenues of $2,000,000, 
the increase is only $70,725. The one satisfactory feature 
of the report is that showing the present dividend rate 
of 3 per cent. as more than twice earned. The policy 
of the new management. however, is not to increase the 
dividend rate for some time to come. 





The Truth About Our Trade Balance 


Foreign trade relations in all its phases dis- 
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MARKET CHRONOLOGY. 
Saturday, Sept. 10. 

Day’s total trading in stocks lightest 
for any Saturday in six years. Small 
price changes. 

Wheat dull and early. Corn breaks at 
Chicago to 56 cents. Oats dull and lower. 

Cotton quiet and steady. 

Monday, Sept. 12. 

Stocks dull but firm. 

Cotton rallies after early break. 

Wheat strong, closing % and up for 
Sept. Corn higher on frost prospects. 
Oats firm. 

Phelps-Dodge interest buy Pearson- 
Farquhar interest in Rock Island securi- 
ties. 

Tuesday, Sept. 13. 

Sharp rise in stocks, with increased 
activity. Maine election alleged to be 
a bullish factor. 

Cotton lower and dull. 

Wheat and corn lower. Oats dull and 
unchanged. Frost fails to appear in corn 
belt. 

Wednesday, Sept. 14. 

Stocks irregular, early advance being 
followed by reaction. 

Wheat weak; corn and oats irregular 
and dull. 

Catton irregular, with weakness at 
close. 

Thursday, Sept. 15. 

Stocks under pressure, with decline of 
1 and 2 points in leading issues. 

Wheat weak on break in Northwest- 
ern markets. Holiday on Chicago Board 
of Trade. Corn and oats dull. 

Heavy buying for spot interests and 
spinners causes stampede in_ cotton 
shorts. 

Hearing on railroad rates adjourned 
to meet on call of the Commission. 

Friday, Sept. 16. 

Stocks irregular, with smart rise near 
the close. 

Cotton up 10 to 12 points. 

Wheat strong, rising lc. Corn soft, 
closing “4c. down. Oats up ce. 





DIVIDENDS. 

A quarterly dividend of 3% was de- 
clared by the Directors of the Knicker- 
bocker Trust Co., payable Séptember 30th, 
1910, to stockholders of record Septem- 
ber 23rd. 


The directors of the E. I. Du Pont De 
Nemours Powder Co. have declared a 
regular dividend of 2 per cent. and an 
extra dividend of 4 per cent. on the com- 
mon stock, payable September 15th to 
stockholders of record of September Ist. 
Also a dividend of 1% per cent. on the 





preferred stock, payable October 25th to 
stockholders of record of October 15th. 


The regular quarterly dividend of two 
per cent. has been declared upon the 
stock of the Cumberland Telephone & 
Telegraph Co. This makes the 108th 
dividend disbursement and is payable Oc- 
tober Ist to stockholders of record of 
September 19th. 

The directors of the Aeolian, Weber 
Piano & Pianola Co. have declared the 
regular quarterly dividend of 1% per 
cent. on the preferred stock of the com- 
pany. This dividend is payable Septem- 
ber 30th to stockholders of record Sep- 
tember 24th. 

A 1% per cent. quarterly dividend was 
declared by the American Manufactur- 
ing Co., payable October Ist, 1910. 


A quarterly dividend of % of 1 per 
cent. was declared by the directors of 
the Western Union Telegraph Co., pay- 
able on October 15th to stockholders of 
record September 20th. This makes the 
166th dividend paid by this company. 


A quarterly dividend of 2%% was de- 
clared by the Board of Directors of the 
Mergenthaler Linotype Company, payable 
September 30th to stockholders of record 
September 17th. 


The Board of Directors of the Union 
Bag & Paper Co. have declared the 46th 
quarterly dividend of 1% on the pre- 
ferred stock, payable October 15th to 
stockholders of record September 30th. 


The Board of Directors of the Union 
Typewriter Company on Sept. 15 de- 
clared the regular semi-annual dividend 
of 3% per cent. on the first preferred 
stock and a 4 per cent. dividend on the 
second preferred stock, payable Oct. 1 
to shareholders of record Sept. 17. 


The directors of the United Shoe Ma- 
chinery Company have declared the usual 
quarterly dividend of 2 per cent. on the 
common, and 1% per cent. on the pre- 
ferred stock, payable Oct. 5 to stockhold- 
ers of record Sept. 20. 


The Board of Directors of the Toledo, 
St. Louis & Western R. R. Co. have de- 
clared the regular quarterly dividend of 
1 per cent. on the preferred stock, pay- 
able Oct. 15 to stockholders of record 
Sept. 50. 


The regular quarterly dividends of 1% 
per cent. on the preferred and 1 per 
cent. on the common stocks were de- 
clared by the American Typefounders’ 
Co., payable Oct. 15. 


The Northwestern Elevated Railroad 
Company’s voting trustees have just de- 
clared a dividend of 1 per cent. on its 
preferred stock. Holders of record on 
Oct. 9 will receive the dividend on Oct. 
18. Books for the transfer of stock will 
close on Oct. 8 and reopen Oct. 19. 





CATARACT POWER & CONDUIT 
BONDS. 


Spencer Trask & Co., of 43 Exchange 
Place, New York City, are offering a por- 
tion of an authorized issue of $2,000,000 
5 per cent. first mortgage bonds of the 
Cataract Power & Conduit Co., of Nia- 
gara Falls. They have issued a circular 
furnishing some interesting facts re- 
specting the electrical power develop- 
ment at Niagara Falls and the vast ex- 
pansion in the business of the company. 
The bonds are now selling at par and 
interest. They are tax exempt in New 
York State. 
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NASSAU BANK OF NEW YORK. 

The Nassau Bank of New York, which 
was established in 1852, in its quarterly 
report at the close of business on Aug. 
31, shows loans and discounts of $6,- 
937,429.89; due from banks and bank- 
ers, $665,609.11; cash on hand, $1,947,- 
941.71, and exchanges, bonds, real estate 
bonds and mortgages, etc., which with 
the other items above enumerated, give 
total resources of $10,138,512.63. The 
capital stock is $500,000, surplus and 
undivided profits $538,210 and deposits 
$9,078,297.71. 


FINANCIAL NOTES. 

F. A. Hornbeck, of Kansas City, land 
commissioner of the Kansas City, Mexico, 
& Orient Railway, is in the city on a 
business trip. 


GUTHRIE, KY., SCHOOL BONDS. 

W. B. Rosson, President of the School 
Board of Guthrie, Ky., is asking bids on 
$9,000 worth of District School bonds 
bearing 5 per cent. interest and to run 
for 20 years from Nov. 1. The assessed 
value of the School district property is 
$500,000. No bids below par will be con- 
sidered. 

AMERICAN GAINS. 

The advertising department of the New 
York American claims that during the 
month of August it was the only morning 
newspaper in New York which showed 
gains in financial advertising. During 
this period many hundreds of lines of fin- 
ancial announcements which were doubt- 
ful as to trustworthiness were rejected. 
This good showing is a result of the ag- 
gressive work of Messrs. William J. 
Crempton and George Pankin, who are in 
charge of the American financial adver- 
tising department. 
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THE METAL: MARKET 











BOOK OF THE HOUR 
A Softer Pion ae yong (yn Confidence or 


Again the Dominating Feature. 

While the large selling agencies continue to quote e e s ? 
1254 to 12% cents for copper, some of the producers ationa UuICl e g 
are making concessions privately to get what business { 
the consumers are willing to place. Even this is light. By ARTHUR E. STILWELL i 
The brass trade, one of the largest consumers of the 9 ? ? 9? 9 9 ? ) ' 
metal, is in a condition of semi-stagnation, and as long “ 4 r . , - 


as it remains so the manufacturers will feel inclined It Solves the Question of the Day 


to do no more than buy from hand to mouth. The 
only large industry using copper to a _ considerable FEATURES OF INTEREST ARE: 








extent is the electrical industry, but it is not certain 1. Whieh Side of the Fence Is the Water? 

that this business will continue in as large volume as > ag rg hee ag ——ee 

has so far been the case. Very little new construction 4. The Remedy for Bad Times. 

is under way by the public utility corporations, who 5, The Apaches of Finance. 

are large purchasers of copper, and they may eventually 6. “Grabitis,” or National Disease. 

pass largely out of the market if the Edison storage READ THIS INTERESTING VOLUME 

battery cars continue their favorable demonstration. ORDER TO-DAY ; ‘ ORDER TO-DAY 

These cars are operated without the use of trolley wires, Panne in Cie, Palen, $8.00 

into which a large amount of copper goes. BANKERS PUBLISHING COMPANY 
On the other hand, production begins once more to 253 Broadway, New York 





increase rapidly. A good deal in a favorable way was 
made by the producers out of the reduction in stocks, 


but their arguments failed to convince. The reduction American Malt Corporation 


was more the result of filling last month’s large orders 








when consumption had somewhat of a spurt, and part A review and analysis of this company, with partic- 

of this business may even carry over to the September ular reference to the future of the preferred stock. 

producers’ report. A limited number of copies reserved for distri- 
The October showing will give the most reliable index bution. 


as to how far the producer’s artificial expedient of cur- 


tailing production has succeeded in bringing con- a JOHN MOODY 3 eee 


sumption in line with production. 
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a lower level, though frequent spurts of 
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improvement. Amalgamated will un- 
doubtedly feel more keenly now the com- Begin building now for_an independent are double guarantee of irrigation—water 
ane Phelps-Dod c fortune in your old age. Your savings in- ready for delivery this year. Many settlers 
petition from the Phelps-Dodge Copper | vested in ten acres of IRRIGATED LAND are moving onto the land now. Finest cli- i 
interests now that the latter have gone in the famous VALLEY OF THE PECOS in mate in America. Perfect altitude. 
into the Rock Island With the copper Texas, one of the richest valleys in America, 
metal output sneousting: and the price of cox Sarai en ~ big Crees by Land 
' eral, ea )_ | Increase Your Income Now From $50 to ; waets Sweaep aero 
the meta wom ing ower so tness, Amal- $100 a Month One year’s products from ten acres in fruit 
gamated will find its already thin mar- = alfalfa will more than pay for a farm— 
gin of profit, due to the high cost of ‘KANSAS Ci Bihl. Bg eg E200. oy a... 
production at the Butte mines, tending The Kansas Gity j —— “7 Sond cea tiie ai ase 
; : ‘ : a : each; celery and asparagus, $500 per acre; 
= 9 the ae Rpg ae Mexico & xnANS berries, $500 per acre—Pecos Valley fruits 
outlook as it is, Amalgamated is selling , won twenty-two first prizes at the El Paso 
at least 15 points too high. Orient Rallway. he oo 
-~ 
ORL $170, First Payment, Makes You the 
“SPENCER SYSTEM” COMPLETE- rapview a Owner of Ten Acres f 
LY GUTTED. +! nT Remember, this is irrigable land—the same ° 
NE he sort that, cultivated. now sells as high as 
When the receiver took possession of “eee — per acre ~ irrigation districts. ; 
‘ “a! f co r proposition offers you land at a-te 
the Spencer Leasing Co.’s affairs, he ‘2s f of its real value—AND YOU CAN PAY FOR 
found a mountain of bills, but not a far- nw IT ON LONG TIME EASY PAYMENTS. 
. ” tad “ , "he ® * "2, | 
thing with which to pay them. The pro © Pn, 5 ‘wo Our Free Booklets and Pamphlets Give | 
moters of this enterprise had completely | | Facts, Figures and Proofs 
looted it. The Spencer Leasing Co., out "oy ry A Send us your name and we will mail you 
of which grew later four other subsid- Ae { % . thie iheratare, giving complete details. We i 
; : 4 Aeste ack up every statement with facts. It costs d 
iary leasing companies, each one of ¢ & ay nothing but a stamp to get these. Learn 
which was for the purpose of selling a about the opportunity that confronts you— 4 
: : an opportunity that means ar J t the i 
more stock, was the creation of a former “Me, a a hes drudgery and uncertainty of a ealaried job” ; 
employee of O. F. Jonasson & Co. It was 
ver 
not to be expected that this person “wf Torrecn, Monterey LEARN HOW EASILY YOU CAN BUY 
would leave behind him any money fall- TLE Q ona WITH YOUR SAVINGS IN THE 4 
ing into his hands. Even the cook had \ ‘OPOLOBAM om yee ee a a Te ; 
to whistle for his money and is still = _ : 
whistling for it. The receiver threatens This wonderfully productive section is be- 
that he will not pe : i ing crossed by that greatest of new rail- . 
Permit the promoters tO | roads, the Kansas City, Mexico & Orient, F. A. GEREBECK, Lood Commissioner 
get away as easily as they imagine they building daily from Kansas City to the Pa- Kansas City, Mexico and Orient Railway 
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New York 
Telephone 5545 Broad 











NEW YORK STOCKS 


Sept. 16, 1910 
High Low Close 





Amalgamated Oopper...... 63%; 62 638% 
eat 8 
BE BF Uiloceaccscceéaccscenes 36% 386 86 
“AM OOD... 2. ccc cc ecepeceees 1% 7% 1% 
AM GOR BE. ccccccccccccceess 66 66 
Am Oar F...... ..0..-ee02-- 46 45% 46 
Am Cot Ofl........-+...s000. G24 61% 62 
BR TE Beccscccccccocccseveses © 4 4 
AM BL Pq... -corecscccscccees 20 19; 20 
Am Locomotive............. 2 36 36 
A MCED PF... .ccccccccccsees 80% 80% «BU 
Ame GERGT cccecccccccsce cove 655 64 65% 
Am Sugar ...... apebabannaens 117 117 117 
se LAL Mesés Keessccsenenss 135 134% 135 
BEE - £6066 dceaedconeonne 27% 4273 273 
OE ccccrncsssecenats 5% 95° O° 
Anaconda....... eerrrrrirtir ye 38% 38% «60388 
Balt & Ohbio...........+.... 104 103%, 104 
Brooklyn RB T..............- 75% 74% 75 
Cen Leather............ ... 33 823%, 32% 
Ches & Ohio............... 74% 73% 74% 
Chi & HW. Aacennescanents 144’ 144 «(144 
Oo, D Doccccase-ccseeces 119 119% 1193 
SN i ak ndaannsenes ee 
| EIT 52% 52% h2% 
ConB GAS.... 2.6.6. ee eeee eens 129% 129 129% 
SE Et ane ciccnsnceccoee 74 73% 738 
DGS BH BOGccceccecs ccccccce 16234 162% 162% 
DOR & DB Gono ccccccesccccess i) 29% 80 
Ss Oe OE ovacecesacess 71 71 71 
Diatillere’B 20.0... seccccces 26 26% 26% 
i isandidenscianhicanned’ 25% 25 25 
BED BOS BE ccccccccccces- cove 43 43 43 
Oe BD Mle cccacccc. sccccse 12354 122% 123% 
Pe icscccecncccesessssan Oe 97 97 
BOS DGD BD. oe cccccccccesceces 48 47 47 
Int Pump............s.s00. . BAYA 89% 39% 
IMt@OF-Met....cccccccccccccccs 20% 19% 20Y% 
Inter-Met pf... .......s00. 544% 5Ulg 54% 
BO GO rccccccccccccccccs 16% 16% 16% 
Be CON Pl... ccccccccccciccces 29% 29% 29% 
BE Be Bic ccceccccccseds ccs 6s 284, 238% 24 
le caa etn caanoan 624% 624% 62% 
Marine pf.. .........-.-.0... 154% 14% 15% 
MK & Tex.,......... anenantn 31 31 81 
SE DD ccceen: acceecons : : 
Mo Pacific ......cccccceccecs 
WAS TMOG crcccccccccccccccece 
BE YF GOm6 one cccccccccccccecs 
Bee B WeSbeccccc ccccccccces 
North Pacific................ 
DORR Be Beccccccccccccccccces 
Rep Steel 
Reading 







Rock Island pf.,....... 
St LSF 2p ...... 
Southern Pacific....... -112% 
WES BE Be Wocccccccccessccese 2: 
TolISLWp .... 
Union Pacific.. 
U 8 Rubber ..... 
fi err 6 yy 
DB GRGGE Phicccccces wcccces 116% 115% 1155 
Utah Oopper,. .......- ee 





BOSTON STOCKS 





Sept. 16, 1910. 
High Low 
Am Agr Chemical p............... 103 103 
American Tele} Lone......... ......184% 134% 
American Woollen pf .............. 95% 95% 
AMOTICER BIMC. o600ccccccccccccccces 26 26 
Arizona Commercial...... ......... 16% 16% 
Boston & Corbin...........cecccecee 13 13 
ED Gince 6ctece sescncccus 185 18% 
Copper Range Cconsolidatec....... 66% 65% 
East Butte Mining,..............-. 7% 7 
Giroux Con. Mining,,... ee. 6% 
Greene Cananed........... cesceeee 6% 6% 
Hancock Con. Mining.............. 20% 2v 
Indiana Mining,...........000-000.. 16% 16 
Isle Royale Mining.... ............ 20% 20% 
EGO WIMIRES, «cc vcccccccccccccccovce 34 382% 
Nevada Con Mining... ............ 20 20 
New Eng Telephone............ ....180 130 
North Butte Mining...... .......... 27% 27 
Superior Mining................. «+ 49%, 47% 
BUTE B GO ccc cccccccesesescsscescss 10154 101% 
United Fruit... cccccccccccccce ecseckee 195 
United Shoe Machinery p.......... 495, 49% 
Utah Consolidated.................- 23 23 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
Pay. Bid. Ask. 





American Glue com...... 4 M&N 9% 102 
American Glue pfd....... s F&A 140 14 
Baker (Walter) & Co..... s J&D 290 310 
Bigelow Carpet ....... -- Var J&J 155 _- 
Boston & Prov R R..... 10 J-Q 285 46.295 
Butte Elec & Pow pfd.... 65 J-Q 75 80 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 110 120 
Conn River Power com.... — _ 22 27 
Conn River R R.......++- 10 J&2JI 245 255 
Douglas Shoe pfd......... 7 J&J 87 92 
Duluth Edison Elec pfd... 6 J-Q 85 90 
Hartford Carpet com...... — —— 93 97 
Mass Lighting Co ........ 6 J-Q 121 125 
Niles-Bement Pond pfd.. 6 F-Q 98 .08 
Norwich & Worcester RR 8 J-Q 210 220 
Pere Marq R R com..... -—_— 26 37 
Pere Marg R R Ist pfd.... — -—— 48 53 
Pere Marq R R 2d pfd.... — -—— 30 35 
Providence-Wore R R... 10 M-Q 245 486255 
Regal Shoe pfd...........- 7 J-Q 97 100 
U 8 Envelope com...... -—_— 48 63 
U. S. Envelope pfd......- 7 M&S 110 113 
U 8 Finishing com....... 4 J-Q 96 «6101 
U 8 Finishing pfd....... 6 J&D 107 112 
Waltham Watch pfd.... 7 J-Q 115 120 





NEW STOCK EXCHANGE FIRM. 
Douglas R. Hartshorne, Lorenzo M. 
Picabia and William E. Colt, Jr., an- 
nounce that they have formed a co- 
partnership to transact a general brok- 
erage business in stocks, bonds and other 
securities. The firm is known as Colt, 
Hartshorne & Picabia, with offices at 64 
Wall street. Mr. Hartshorne is the 
Stock Exchange member. 





THE GENERAL SITUATION. 


Thomas Gibson. 

The general business situation was 
very aptly summarized by James J. Hill 
when he said in an interview on Tuesday 
that it is only “a senseless lack of confi- 
dence” that stands in the way of im- 
provement. From the tenor of the “news” 
which is coming to hand at the end of 
this week, it now appears that we are 
about to be treated to another dose of 
“calamity.”” To start with, we are told 
that there is little new business in the 
iron and steel trade; that both producers 
and consumers are avoiding distant pig 
iron contracts; that prices are being se- 
cretly cut; that the Illinois Steel Co., an 
important subsidiary of the U. S. Steel 
Corporation, has laid off 25 to 30% of 
the South Chicago force; that the Steel 
Corporation has laid off 2,000 men at 
its Gary plant. These statements are 
probably true, the question is whether 
such reductions of force are really neces- 
sary. 

There is some improvement to be noted 
in the inquiry for cotton goods, but it 
has not yet extended to the manufactur- 
ing end of the textile business. 

The week has been favorable for matur- 
ing the corn and cotton crops. Picking 
of cotton is rather slow, however, ex- 
cepting in Texas. where it is progressing 
rapidly. A thousand bales has left Cen- 
tral Texas as a part of a cargo bound for 
Japan, 





BEFORE INVESTING 


Ask your banker or broker for a copy of 


The Investor’s Pocket Manual 


This is a monthly publication which will be gladly 
furnished by bankers or brokers to anyone inter- 
ested in investments. Contains reliable statistics 
of capitalization, earnings, dividends, high and low 
prices by months and years, etc., of practically all the 


Railroads, Industrials and 
Mining Companies 
whose securities are active on any of the exchanges. 
Is also the most comprehensive reference 
ublication of high and low prices issued in the 
Jnited States. givingcomplete listsofalisecurities 
traded in on practically all important markets. 
(For sale to Bankers and Brokers in quantities.) 


Sample pages and description on application to 


THE FINANCIAL PRESS 
419 Lafayette St. New York 





THROUGH OTHER GLASSES. 


Chicago, Ill., Sept. 1, 1910. 
Financial World, 
Dear Sirs: 

Thank you in advance for an early reply 
and please do not discontinue my sub- 
scription on the 12th, as I can’t do with- 
out the Financial World. 

J. Schillo. 





A Lot of Money Ahead. 


Bloomfield, N. J., Sept. 7, 1910. 
The Financial World, 
Gentlemen: 

It might not be out of the way to say 
that had I some months ago followed the 
advice given in one of the issues of your 
paper, I would to-day be a considerable 
number of dollars ahead. 

F. S. Brady. 





It is Fearless. 
Hamilton, N. Y., Sept 1, 1910. 
The Financial World, 
Gentlemen: 
I am greatly pleased with the “‘World.” 
I like its tone and fearless attack of any 
thing crooked. 
F. N. Tompkins. 


WESTINGHOUSE AIR BRAKE. 


According to an official of the company 
this fiscal year will be one of the best. 
New business, though, has dropped off 
considerably but repair work continues 
normal. 





—THE— 


New Work =e Americar 


IS THE ONLY MORNING 
NEWSPAPER IN THIS CITY 
WHICH SHOWED AN IN. 
CREASE IN THE AMOUNT 
OF FINANCIAL ADVERTIS- 
ING PRINTED DURING THE 
MONTH OF AUGUST THIS 
YEAR, AS COMPARED WITH 
THE CORRESPONDING 
MONTH OF 1909. 


@ In August The American RE- 
JECTED many hundreds of lines 
of financial advertising because it 
doubted the trustworthiness of the 
advertiser. 


@ Bankers and brokers are rapidly 
realizing the value of the New York 
American as a financial advertising 
medium, and its readers are learning 
that all who are permitted to adver- 
tise in it are trustworthy. 




















PUB 
The 
power 
Lamar 
York: 


*Bingh 
Bklyn 
*Butte 
*Cont 
*Conn 
Den G 
Det..Ci 
*Defroi 
» F 
*Equit 
*Grand 
Int'l 1 
Ina’l " 
Indiana 
Indiana 
*K City 
*Kings 
Kings ¢ 
*Madisc 
*Milw | 
*Mil EB 
*Mil L 
*Mil G 


NEW 
Corrected 
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Commony 
Continent 
Empire ( 
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Germania 
German , 
German , 
Glens Fa 
Globe & 
Hanover 
Home 
Nassau ( 
Niagara | 
North RI 
Pacific ($: 
Peter Coc 
Rochester 
Stuyvesant 
United 8st 
Westchests 
Williamsb 


N. ¥a€ 
GAS 


Frederic H 


Bleecker § 
Bway Surf 
Bway &@ 7t 
Bway & 7t 
Central Cr 
Christopher 
Col & 9th 
Dry Dock, 
. DEB 
424 St, Ma 


Westchester 
Yonkers R; 
ent Union 
NY@EF 
“guitable ¢ 
New Amst 
\ Y @ Eas 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 2h Broad Street, New 
York: 

, Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1938.... 96 98 
Bkiyn Un Gas Co ist cons 68, 1945...107 108 





*Butte Elec & Pow Co ist 5s, 1961...... 95 99 
*Cont Un Gas Co Ist 6s, 1927.......... 100 101% 
*Conn Ry & L Co Iisa 4%s, 1951......101% 102% 


Den Gas & El Co gen mtg 5a, 1949.... 90 92 
Det.City Gas Co prior lien 6s, 1923.. 99 101 


*De@froit Edison Co ist 6s, 1938........ 97 100 

»Penn Rys Co ist 5s, 1986..... coe 78 82 
*Equit G L Co (Cons ist) 6s, 1932..... 104 107 
*Grand Rap Gas L Co 1st 6s, 1915...... 99 101 
Int'l Traction, Buffalo, com........... 20 25 
Ina’l Traction, Buffalo, pfd........ --. 50 52 
Indiana Ltg stock ....... eccccccccccce SS 35 
Indiana Ltg bonds.......... Seececceocce 64 66 





*K City (Me) Gas Co %st 6s, 1922 96 ©6100 
*Kings Co E L & P Co 1st 5s, 1937....100 102 





Kings Co E L & P Co p m 6s, 1997....111 112% 
*Madison G & E ist 6s, 1926...... -+--106 = 109 
*Milw BD & L Co 4%s, 1931....... «+e 988% 94% 
*Mil BE D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 5s, 1929.......... 101 104 
*Mil G L Co, Ist 4s, 1927..... oecsonese 90 92 
*New Amst G Co cons 6s, 1948........ 97 99 
*N Y & E RG Co Ist cons 6s, 1945.... 95 98 
*"N Y & E R G Co Ist 5s, 1944........ 100 104 
Pacific Gas & Elec com..........seseeees 56 56% 
Pacific Gas & El pfd...... cveee -. 86 88 
Roch Ry & L Co cons 6s, 1964........ 97 99 
*St. Croix Water P Co ist 6s, 1929...... 4 98 
*St. Jo Gas Co Ist 6s, 1937..... ccccee OR 94 
*St. P G L Co gen mtg bs, 1944....... - 93 95 
*South L & T Co col tr 6s, 1940........ 91 93 
“Syracuse Gas Co ist 6s, 1946.......... 101 103% 
*Tri-City Ry & L Co ist 6s, 1923...... 95 97 
Wash Ry & E Co cons 4s, 1961......... 84% 86 
Am L & T Co 6 p ¢ cons pdf atk......101% 103% 
Am L & T Co com stock............... 285 290 
T C Ry & L Co 6 pc cum pfd stock.... 90 91 
Tri-City Ry & L Co com stock.......... 22% 23% 
+Kings Co Elec Lt & Pr stock.......... 121 123 
*And accrued interest. +Ex-dividend. 
NEW YORK FIRE INSURANCE 


STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 
Div. Int. 








Companies. Per. Rate. Bid. Ask. 
ONG “utesasaia Siececeseecs: AE 10 199 210 
Commonwealth ........... J @&J 10 300 _- 
Continental ...cccccccooee THI $15 950 
Empire City ...... Ja&J 8 125 140 
Fidelity-Phenix.... — — 265 275 
Germania ($60) .. J&J3I sw 265 286 
German Alliance JaJ 15 260 
German American Ja&J 30 535 550 
Glens Falls ($10)......... J aj 30 §61600 - 
GRO GE seccsccescccs Q-J 40 470 - 
Hanover ($50) ...... J&J 16 200 «210 
TOG: sicrsctscccsece J&IJI w 625 
Nassau ($50) .... a 10 165 175 
Niagara ($50) ..... J&J 285 46305 
North River ($25). A@&O 10 165 165 
Pacific ($25) .....0.. JaJ 6 136 «6150 
Peter Cooper ($20) ...... — 6 100 120 
Rochester German J&J 10 190 210 
Stuyvesant ........ JaJ 10 1600CU 
United States ($25)....... —— — 60 8675 
Westchester F-A 30 450 470 


Williamsburgh City ($50) J@J 20 335 400 





N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 


Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..3 @ J 95% 98% 
Bway Surf Ry ist 6s, 1924......3 & J 60 60 


Bway & 7th Ave Cons 5s, 1943.... 












Bway & 7th Ave 2d 6s, 1914..... +--3 &JI 97 100 
1922..M & N 98% 101 
20 80 96 
. &s 80 96 
Dry Dock, EB Bway & B 6s, 1932... @ D 94 97 
D. D. EB Bway & B ctfs 5s, 1914.. &@a #0 50 
42d St, Man & St N 6s 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 58 1993....M & 8 95 99 
?d Ave Ry Cons 6s 1948......... Fa&a bp 60 
Sou_Blvd Ry 65 1945............0 & J 80 90 
So Ferry Ry ist 5s 1919..........4 @& O 85 90 
Tarrytown, W P & M 6s 1928....M & 8 50 75 
Third Ave Ry ist 5s 1987........0 & J 105 107% 
34th St Crosstown Ry 6s 1996....A 420 60 7 
28th & 29th St Ctwn Ry 68 1996..A 40 10 25 
Union Ry ist Ge 1948.......... F @Ail0l 102% 
Westchester Elec Ry 68 1948......J & J 6 75 
Yonkers Ry ist 6s 1946..........A @ O 75 8&5 
ent Union Gas 6s 1927.......... J & JI 9% 101 
N Y & E R Gas Com 6s 1945...... J&J101 10 
“quitable Gas ist 6s, 1982... -M&8103 106% 
New Amst Gas 6s 1948... --J &I 9 99% 
’ Y @ East R Gas ist 5s «--3 &I100 .08 
N Y & Sub Gas Se 1949..........M@ 8 90 100 
N Y & Weste Ltg 6s 1954........3 & J % 101 
N Y & West Ltg 4s cssccceed & J 78 81 
Northern Union Gas 5s 1987....M &@2wn 9% = 100 
Standard Gas Lt bs oy etme y Ft = 
estchester Lighting 5s eecces 
White Plains Etg Se 198%........3 2D 0 9% 





ELECTRIC LIGHT AND TRACTION 







SECURITIES. 

Williams, McConnell & Coleman, @) Wall m., MB. Y¥. 

Bid. Asked 
*American Light & Traction (com).. 287 290 
“American Light & Traction (pfd).. 102 103% 
American Gas & Electric (com)..... 43% 45 
American Gas & Electric (pfd).... 39% 41 
Amer Gas & Electric 1st 6’s........... 82 84 
Denver Gas & Electric stock........ 166 170 
Denver Gas & Electric gen 6bs...... 91 93 
Electric Company of America...... 1y 1%, 
Empire District Electric (com)........ 42 46 
Empire District Electric ee 70 75 
Empire District Electric bond ose 72 77 
Lincoln Gas & Electric...... eee 19 24 
aPcific Gas & Electric (com)........ 55% 56% 
Pacific Gas & Electric (pfd)......... 85 87 
ee. MD: Ganaccecasctéscasacans 81 82 


*Ex dividend. 


SOUTHERN SECURITIES. 
Quotations furnished a 4 Goulding Marr, Nashville, 





enn. 
Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 145 147 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) er 190 225 
Ensley Land (NEw) ..cccccccccccecccese 120 135 
Nashville & Decatur R. R............ 185 190 
Nashville, Chattanooga & St. L. Ry. 124 132 
Nashville Ry. & Light common........ 54 56 
Nashville Ry. & Light Pfd............ 82 84 
South & North Alabama Ry.......... 35 — 
fe) § 
Nash., Chat. & St. L. 1st mtge 7’s....106 107% 
Nash., Chat. & St. L. Con. 5’s........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 5’s.... 93% 95 
Nashville Ry. & Lt. Con (1953) 6’s.... 102 
Birmingham Ry. & Elec. (1924) 6’s.... 105 
Tenn State Settlement (1913) 3’s........ 96% 
Bonds price plus accrued interest. Ex-dividend. 





COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. Close. 





13.85 10 13.39 13.61—. 62 
13.24 15 12.94 13.14—.16 
13.04 10 12.93 13.07—.09 
13.11 15 12.90 3.06—.07 
13.06 10 2.87 13.01—.03 
13.16 10 2.96 13.09—.10 
13.17 10 13.00 13.12—.14 
13.12 10 12.98 13.09—.10 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers @ Co., 55 Wall St. 
































Dividend 

Rate. Period. Bid. Ask. 

ee eee 2 J-J 580 = 600 
American Exchange ..... 10 M-N 225 2365 
Audubon National ...... -_ — 9 105 
Aetna National Bank..... 8 Q-J 165 175 
Battery Park ..... ° 115 «125 
Bowery ... - 12 Q-F 375 _ 
ff > eee 6 J-J 136 «6145 
Bronx Borough Bank.... 12 J-D 300 — 
Bryant Park _ 155 166 
Century ......... 6 Q-F 170 180 
Chase ..... 12 Q-J 430 440 
DD “tiitadchhesenxnads 16 Q-J 300 325 
ie Tb ‘ddiaccsndonsos 8 Q-J 200 _ 
Chemical *> 15 Bi-Mo 42 435 
6 Q-J 150 160 

10 M-N 375 385 

6 Q-J 145 155 

ND nesahddenedntase 8 Q-J 200 205 
DEL © s¢tnudikaxeanedion’ 10 Q-J 325 — 
CL Seaisdeicecdeaanne 12. J-J 350 — 
Corn Exchange .......... 18 J-F 305 315 
eee 6 J-J 115 «6180 
DE dtdtécsiansuneiwes 6 M-N 165 175 
Da dnichisnsbnesasd ces 32 Q-J 825 850 
Fifth National. 12 Q-J 300 6350 
Fifth Avenue . 260 Q-J 4100 4400 
Fourth National ......... 8 Q-J 183 188 
Fourteenth St ........... 6 Q-F 150 175 
SENEEL dwiseccedetonsenee 14 A-O 830 6360 
GOPBOE cccccccces $0eecees 12. Q-J 275 300 
German American ....... 6 F-A 140 =—:150 
German Exchange ....... 20 J-J 450 - 
GOBER  cccccccccces e6eeee 25 M-A 625 676 
Greenwich ...... 10 Q-J 250 46265 
ME sssccaens 16 Q-J 615 625 
Importers & Traders..... 2 = =«(J-J 540 = 660 
oo, a ae & Q-J 200 «215 
Jefferson svcccccccese 10 J-J 160 170 
DEED. § enscccccocese coves 2% Q-J 600 625 
Serer coccee 8 Q-F 415 ne 
BON OO. csccoccecces 14 J-J 325 335 
Metropolitan ........... és 8 Q-F 195 210 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals...... 12 Q-F 240 86250 
Mercantile ....... $e 6 Q-J 145 155 
Merchants 7 QJ 170 «180 
Merchants Exchange ..... 6 J-J 165 176 
Metropolis ......... 1 Q-J 375 6400 
Mount Morris 10 Q-F 250 2765 
BEE Sasnesnesdcceseeses 8 J-J 275 = 800 
National Reserve ....... 6 J-J 100) «115 
New Netherland ........ 5 Get 200 — 
Nassa 8 M-N 240 «280 
-— 200 225 

-_— — 3260 

4 = =J-J 315 330 

0 J-J 950 - 

95 105 

PRBS: ccccccccccccccce ecee 8 Q-F 220 «0240 
16 Q-J 350 360 

10 = J-J 300 

6 J-P 180 190 

20 «J- 610 = 

8 A-O 160 170 

12. Q-J 400 - 

122 Q-J 400 _ 

10 J-J — 810 

6 F-A 160 - 

4 J-J — 160 

Union Exchange ......... 8 J-J 160 170 
Washington H 8 QJ s = 
West Side .. 12. J-J 600 = 
Yorkville . 2 J-J LS ad 





“Including special 125 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 55 Wall #1 


Alliance Realty 
American Surety 
Astor Trust 
a 
Bond & Mortgage..... 
Brooklyn dasaeuacketees 
CM TOME GBs cic cccccaccts 
Carnegie Trust............ 
Cas Co of America....... 
NEE, “Wecscadvnsanchaccns 
City Investing............ 
City Investing pfd....... 
Citizens Trust .........:. 
Columbia 
Empire Trust Co.......... 
Equitable 
Farmers Loan & Trus 
Fidelity ‘Irust...... . 
DD: - Gudececeadummunae 
Franklin 
Fulton Trust Co.......... 
Guardian 
Guaranty 
Hamilton 





a eee 
Inter Bkg Corp......cce- 
Kings Co 
Knickerbocker 





Long Island Loan........ 
Ora 
Metropolitan ..........+. 
Mercantile ..... 

Mutual Alliance 

Mortgage Bond Co........ 
ee rea 
National Surety........... 
N Y Mort & Security..... 
ks. eee 
N Y Life Ins & Trust.... 
OGM cidcakhetetcescdeda 


eee CO Gi ksccccsvcces 
Realty Associates......... 
Standard Trust... eee 
WE GEE Glick cscscacancs 
Title Guar & Trust Co... 
Wee BE Gis caccccctcsess 
Co eee 
Mort & Trust........ 
OM scccccccccecsesese 






U 
Cn 
C 


22MM 





Van Nordon T 
Washington 
Westchester 
Wen @ GF FF. .ccccscs i 
Windsor hae resiee 


MISCELLANEOUS 
Quoted by J. K. Rice, Jr., & 

















New York 

Me Bid 
Amer Br 8 & F com.... 7 Q-J &ex 84 
Amer Br 8 @ F pfd... 7 Q-J 23 
ME TREND scccccncenscee 5 Q-J &ex 119 
Amer Chicle com........ 12 Mthly ex 218 
Amer Chicle pfd......... 6 Q-J 99 
Amer Coal Products...... 6 Q-J 94 
Amer Gas & Elec com.. qutis 41 
Amer Gas & Elec pfd... ¢ Q-F 39 
Adams Express .......... 12 Q-M 252 
Amer Express .......... 2 Q-J 230 
Amer Light & Trac com. 19 Q-F & ex 284 
Amer Light & Trac pfd 6 Q-F 101 
Amer Dist Tel of N J.. 4 Q-J 49 
Amer Typefounders pfd.. 7 jan. 15 97 
Amer Typefounders com. 4 Jan 15 38 
Babcock & Wilcox ...... 7 Q-J 96 
Bordens Con Miik com.. ¢ gomi-r 111 
Bordens Con Milk pfd... ¢ Q-) 101 
Bush Terminal ........... z 88 
Cripple Creek Cent com. _ __ 20 
Cripple Creek Cent pfd.. 4 Q-J 40 
Del, Lack & W Coal... 19 QJ 200 
Du Pont Powder com... 8 Q-M 146 
Du Pont Powder pfd.... 5 Q-J 83 
ee ee MM isccccnces 10 Q-J 120 
£2 § eee 8 Q-J 125 
Hudson & Man —- osees a 16 
International Nickel com . i 
International Nickel pfd. > = 
Internat Silver com..... — ~~ _ 60 
Internat Silver pfd........ 4 Q-M 107 
Int Time Recording com 7 Q-J &ex 175 
Int Time Recording pfd 7 Q-M 107 
Kings Co E con 8 Q-M 120 
Oil Fields of Mexico.... ~ ~~ 60 
Otis Elevator com........ red nee: 48 
Otis Elevator pfd........ ah oe. 89 
Pacific Gas & Elec com.. _ ___ 55 
Pacific Gas & Elec pfd.. _ __ 85 
Phelps. Dodge & Co..... 10 Q-F & ex 185 
Pope Mfg Co com..... \ a: 59 
Pope Mfg Co pfd.... apes a 11% 
Producers Oi] ........... 6 Q-F & ex 138 
Royal Bak Pow com..... 12 Q-J & ex 183 
Royal Bak Pow pfd...... 6 Q-J 103 
Safety Car Htg & Lgt.. ¢ Q-J & ex 123 
Sen Sen Chiclet ......... Val 132 
Singer Manufacturing Var. Q-M 225 
Stamdard Coupler com... 4 Q-J 30 
Texas (Oil Company..... 49 Q-J & ex 134 
Texas & Pacific Coal... Var. Q-J 97 
Tri-City Ry & Light com. — ___ 22 
Tri-City Ry & Light pfd 6 Q-J 88 
UO S Expreus ........... 6 Semi-M 98 
U 8 Motors com........ == 54 
U 8 Motors pfd.......... 7 Q-F 1 
Union Tpyewriter com... — — 39 
Underwood Typew pfd... 7 Q-J 97 
Underwood Typew com.. — —— 64 
Virginian Railway ...... ——_— 17 
Wells Fargo Express .... 7 Semi-M 159 
Western Pacific ......... + (Prob.10) 20 
Worthington Pump pf4d.. — ——° 104 


220 
360 
650 
245 
430 
130 
110 
136 
1010 
70 


116 
135 
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Dividend 
Rate. Period. Bid. Ask 
12* Q-J 115 «180 
12% Q-J 200 
8 QJ 350 
16 Q-J 620 
12. Q-J 235 
20 Q-J 400 
— a 115 
Mthly - 
6 J-J 120 
45 Q-J 990 
-- 60 
7 Q-J 100 
5 M-S 125 
8 Q-J 276 
8 J-J 800 
24% Q-J 455 
0 Q-F 1600 
7 J-J 200 
8 J-J 200 
8 J-J 210 
10) = J-J 230 
-— 165 
20 «Q-J 790 
12 Q-J 266 
6 J- 160 
-— 100 
€ J-J 100 
-— — 90 
1¢é Q-F 600 
-— 290 
> Q-J 245 
122 Q-J 230 
-— 130 
12 Q-J 300 
i2J-J 380 
24 «=Q-J 500 
80 «=—Q-J 736 
-— 110 
5 Q-J 110 
& Q-J 270 
8 QJ 225 
12 Q-J 190 
32 Q-J _- 
4 Q-D 1100 
-— 305 
6 J-J 116 
8 J- 115 
16 Q-J - 
10 Q-J 325 
20 Q-J 485 
7 A-O 135 
10 J-J 215 
24 -J 465 
50 Q-J 1275 
50 J-J 1190 
12 Q-J 365 
6 J-J 145 
56 -— 160 
6 J-D _- 
STOCKS. 
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THE FiNANCIAL WORLD. 


September 17, 1910 








It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 


THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, a 
HAS ALWAYS BEEN PAID AT MATCRITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











COUPONS 


FRITZ VON PRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

American Beet gon 
American Car & Foundry 
American Linseed 
American Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Brooklyn Rapid Transit 
Chesapeake & Ohio 

Erie 

Great Northern Pfd. 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 


Pennsylvania 
Readin 

Rock Island 
St. Paul 


Southern Pacific 
Southern Railway 
Union Pacific 
Wabash 





DIVIDF NDS 


ANNOUNCEMENTS 





KANSAS CITY OUTER BELT & ELECTRIC 
RAILROAD 


Coupon interest on bonds of the Kansas City 
Outer Belt & Electric Railroad, due October 1, 
1910, will be paid at the American Exchange Na- 
tional Bank, New York. 


A. E. STILWELL, President. « 





DIVIDENDS 


THE AEOLIAN WEBER _- & 
PIANOLA COMPAN 
At a a... of the Board of eae held 
this day the regular quarterly dividend of ONE 
AND THREE-QUARTERS (1%%) PER CENT. 
was declared upon the Preferred Stock of the 
Company, payable the 30th inst. to stockholders 
of record, September 24th, 1910. 
WILLIAM E, WHEELOCK, Treasurer. 

September 14, 1910. 








Laima ™ AMERICAN MANUFACTURING CO. 
Wall Street, New York, Sept. 15, 1910. 

A Givieend of one and one-half per cent. 

(1%%) has been declared on the stock of this 

company, payable Oct. 1, 1910, to stockholders 

of record September 15, 1910. 

W. W. CHILDS, Secretary. 


CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 


Nashville, Tenn., Sept. 9, 1910. 
108th Dividend. 


Regularly quarterly dividend being number 
108 for 2% was this day declared payable 
Oct. 1, 1910, to stockholders of record at 
the close of business Sept. 19, 1910. Books 
close an 19, 1910, and reopen September 

0. 


20, 
T. D. WEBB, Treasurer. 


E. |. doPONT de NEMOURS POWDER CO. 

Wilmington, Del., Aug. 31, 1910. 
The Board of Directors has this day de- 
clared the regular dividend of 2% and also 
an extra dividend of 4% on the common 
stock of this company, payable September 
15th, 1910, to stockholders of record at close 
of business September Ist, 1910; also dividend 
of 14% on the preferred stock of this com- 
pany, payable October 25th, 1910, to stock- 
holders of record at close of business on 

October 15th, 1910. 
ALEXIS I. duPONT, Secretary. 


SASS TRUST COMPANY 
New York, Sept. 13, 1910. 
The Board of Directors has this day declared a 
quarterly dividend of Three Per Cent. on the Cap!- 
tal Stock of the Company, payable September 30, 
i1vl0. The transfer books will be closed on Fri- 
day, September 23, 1910, at 3 o’clock P. M., and 
reopened Saturday, October 1, 1910, at 10 o’clock 
A. M, HARRIS A. DUNN, Secretary. 














MERGENTHALER LINOTYPE Co. 
New York, September 13. 1910. 

At a meeting of the Board of Directors held 
this day a regular quarterly dividend of two and 
One-half per cent. was declared, payable on 
and after September 30, 1910, to the stockholders 
of record Saturday, September 17, 1910, at one 
o'clock P. M. 

The transfer books will close on Saturday, Sep- 
tember 17, 1910, at one o’clock P. M., and reopen 
on Saturday, October 1, 1910, at 10 o'clock A. M. 

FRED'K-J. WARBURTON, Treasurer. 





To the Registered Owners of the Preferred 
Stock Trust Certificates of the 
NORTHWESTERN ELEVATED R.R. CO. 
Notice is hereby given that the North- 
western Elevated Railroad Company has de- 
clared a dividend of One Per cent. (2%) on 
its Preferred Capital Stock, and the regis- 
tered owners of the Preferred Stock Trust 
Certificates of record on October 9th, 110, 
will receive payment of said dividen¢g on 
October 18th, 1910, at the Illinois Trust & 
Savings Bank in Chicago, Illinois. The 
books for transfer of the Preferred Stock 
Trust Certificates will be closed from the 
close of business on October 8th, 1910, to 
the opening of business on October 19th, 

19190. CHAUNCEY KEEP, 

JOHN J. MITCHELL, 

JAMES A. BLAIR, Voting Trustees. 
Chicago, Ill., September 17, A. D. 1910. 





THE UNION BAG AND PAPER CO. 
46TH QUARTERLY DIVIDEND. 
17 Battery Place, N. Y., Sept. 10, 1910. 

A dividend of 1 per cent. on the Preferred 
Stock of The Union Bag and Paper Company has 
this day been declared payable Oct. 15, 1910, 
to stockholders of record at the close of busi- 
ness Sept. 30, 1910. 

Cc. R. McMILLEN, Secretary. 


UNION TYPEWRITER COMPANY 
New York City, September 15, 1910. 


The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
three and one-half per cent (3%%) on the 
First Preferred stock, and a four per cent. 
(4%) dividend on the Second Preferred stock, 
payable October Ist, 1910, to stockholders of 
record at noon on September 17, 1910 

GEORGE K. GILLULY, 
Secretary. 








WALPOLE BUBBER COMPANY 


A quarterly dividend of 1%% on the pre- 
ferred stock and 1% on the common stock 
has been declared, payable October 15, 1910, 
to Stockholders of record October 1, 1910: 
Books close October 1, 1910, and reopen Oc- 
tober 16, 1910. 


A. T. BALDWIN, Treasurer. 
Walnole, Mass., Sept. 14, 1910. 


The Western Union Telegraph Company 
New York, September 14, 1910. 
DIVIDEND No. 166, 


A quarterly dividend of THREE-FOURTHS OF 
ONE PER CENT. has been declared upon the 
Capital Stock of this Company, payable at the 
office of the Treasurer on and after the 15th day 
of October, 1910. to shareholders of record at the 
close of the transfer books on the 20th day of 
September, 1910. For the purpose of the Annual 
Meeting of Stockholders, to be held on Wednes- 
day, the 12th day of October next, the stock 
transfer books will be closed at the close of 
business on the 20th day of September, inst., 
and be reopened on the morning of the 13th day 


ul October next. 
A. R. BREWER, Treasurer. 











BELT ROAD INTEREST. 


It is announced that coupon interest 
on the bonds of the Kansas City Outer 
Belt & Electric Railroad, due Oct. 1, will 


be paid at the American Exchange Na- 
N 


tional Bank, New York City. 





UNION racie RAILROAD COMPANY 
NUAL MEETING. 

The ee. meeting of the stockholders of 
Union Pacific Railroad Company will_ be 
held at the office of the Company, in Salt 
Lake City, Utah, on TUESDAY, October 11, 
1910, at twelve o’clock noon, for the elec- 
tion of fifteen Directors of the Company, 
and for the transaction of such other busi- 
ness as may legally come before the meeting. 

The books for the transfer of stock (both 
Common and Preferred), will be clos for 
the purposes of the meeting at 3 o'clock 
P. M. on Monday, Sept. 12, 1910, and will be 
reopened at on o’clock A. M. on Thursday, 


October 13, 
ALEX. MILLAR, Secretary. 
Dated August 23, 1910. 


DAILY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Ex- 
change Place, New York. 

The covering movement that started in 
the contract market yesterday was con- 
tinued to-day. The news that came to 
hand was of a bullish nature, both as 
regarded the spot markets and the grow- 
ing crop, all of which added discom- 
fiture to the already nervous short in- 

terest. 


© Methods of ()peraling 
Olock Me ” Bi 


CONTENTS: How to Succeed in Speculation ; 
by Thos. Gibson, the well known market an- 
alyst—Principles of Price Movements; the 
fundamental basis of market changes, by 
Thos. F. Woodlock, Member N. Y. Stock 
Exchange—A Scale Plan; recommended by 
Chas. H. Dow, formerly of Dow, Jones & Co.— 
Methods of Forecasting the Market; by Roger 
W. Babson, the eminent statistician—Taking 
an Investment Position; by Henry Hall, the 
prominent financial writer—The Study of 
Volumes; practical methods of applying re- 
cognized stock market principles—A Sign of 
Bull Moves; a principle which shows when 
stocks are scarce—A Stop Order Method ; 
successfully used by an experienced trader— 
How te Judge the Market from the Tape; by 
“Rollo Tape”—A Successful Account; from 
smal] capital and sound methods—Stop Orders; 
how far away they should be placed—Method 
of Forecasting a Great Rise—How a Smal! 
Trader Built up a Fortune—When to Buy Bank- 
rupt Stocks. 

The tried and tested methods of market 
experts are here collected for the first time. 
Iilustrated with charts and diagrams. Pocke' 


size. 
Price 25 Cents. 


THE TICKER MAGAZINE 
333 U S. Express Building, New York 
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